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INANCIAL reawakening is revealed in 

the resumption of public trading in 
bonds on the New York Stock Exchange. It 
is a symptom of improving times. Therein 
it is an event which carries a message of en- 
couragement to the business of the whole 
country. Finance was as much disorganized 
as trade by the sudden oncoming of the war. 
The mechanism of both came to a dead stop, 
but only for a brief period. Ways were 
found for starting afresh the flow of credit 
and of merchandise, but emergency meas- 
ures had to be resorted to. Things could not 
be done in the ordinary way. Government 
help was sought where private enterprise 
would ordinarily suffice. It was not thought 
expedient that any trading in securities 
should be done publicly. That was notice to 
all that the financial organism was not func- 
tioning dependably. It put all business under 
caution and checked all ordinary enterprise. 
The mere resumption of public trading in 
bonds, and that under restrictions, does not 
indicate that all the handicaps of the last 
four months have been done away with, but 
it does mark a long step forward toward the 
normal working of the ordinary processes of 
finance and with them of the ordinary proc- 
esses of trade. 








—_—@—— 


HIS step by the Stock Exchange, it 

seems to many, was delayed longer than 
it need have been. But it has been taken at 
last, and it should put the Exchange under 
fresh incentive to reassume its full function 
in respect to the security market by re-es- 
tablishing as quickly as prudence permits 
a public market in stocks. The price move- 
ments of recent weeks in both stocks and 
bonds would have been a source of encour- 
agement to the business community if they 
had been publicly recorded. Scores of stocks 
have been selling through the clearing house 
of the Stock Exchange at prices equal to or 
better than the minimum figures fixed by 
the Stock Exchange on the basis of the July 
30 prices, but the Stock Exchange has hes- 
itated to make these trades public. It has 
feared that prices might recede, with the re- 
sult that it would have no transactions 
to report and that disquieting infer- 
ences would be drawn from that fact. 
The simple expedient of following prices 
down discreetly and of encouraging a free 
market without dropping the reins of con- 
trol entirely might easily have met such an 
emergency, but there was fear of taking 
such a step. And so the Exchange has with- 
held the good stock market news of recent 
weeks for fear that later on there might be 
news less favorable. This seems, in the light 
of events as they are developing, to be con- 
servatism carried to extreme. 


ESPITE the fact that Wall Street se- 
verely ignored it, or pretended to, the 
unofficial market in listed stocks which 
sprang up in New Street developed into a 
very considerable mart. If it has lately lost 
much of its activity it has done so chiefly 
because prices have recovered so far that 
trades have been possible through the Stock 
Exchange clearing house, and the machin- 
ery of the Exchange is preferred when its 
use is not barred to buyers and sellers. It 
was a foregone conclusion that such a mar- 
ket would grow up once the regular market 
on the Stock Exchange was closed. The right 
of the holders of securities to sell and the 
right of the man with money to buy cannot 
be done away with by the mere shutting 
down of the Exchanges, and so long as that 
right exist there will be some who from ne- 
cessity or from choice will profit by it. If 
the ordinary machinery is lacking machin- 
ery will be improvised. It was in this in- 
stance. 
ee ee 
HAT harm would be done by regular- 
izing these transactions by having 
them pass through the Stock Exchange 
clearing house it is difficult to see. It is a 
fiction that the New Street prices were not 
regarded. They were, as bankers are now 
free to admit. The selling which in the first 
instance depressed those prices would hard- 
ly have been greater if it had been carried 
on through the Stock Exchange, and the 
subsequent buying which rallied prices so 
sharply would hardly have been curtailed 
if the Exchange had given that buying 
countenance. It seems high time for the 
Exchange to put itself again in touch with 
the whole market for listed stocks contin- 
uing to trade privately, if there be real 
merit in that way of doing it, but establish- 
ing one market for listed stocks in the place 
of the two which now exist. 
a 
HE problem of reopening the Stock Ex- 
change for trading in stocks is larger 
than the problem involved in bond trading 
only because of the possibility that foreign 
liquidation in stocks might be heavy. Many 
bankers do not believe that it would be, and 
the probabilities are against its being heavy 
at this time. Germany is believed to have 
sold most of her American holdings before 
war was declared, and England, always the 
largest foreign holder of our securities, is 
not at the present under any great incentive 
to sell. Money is already overplentiful in 
London. Our cables continue to report a 
steady demand for American stocks in 
London, which is another indication that 
England is not likely to be a large seller. At 
the same time the question cannot be an- 
swered definitely in advance, and if the re- 
sumption of unrestricted trading in stocks 
seems likely in the estimation of bankers 
and of the Stock Exchange to result in in- 
creased liquidation from abroad the Ex- 
change will no doubt do wisely to postpone 
the lifting of all restrictions until sterling 
exchange moves more decidedly in our favor. 
But it is one thing to lift restrictions entire- 
ly and quite another thing to modify them 
gradually. 
apie as 
F Germany still had any large holdings of 
securities other than those which are held 
by individual investors, and which are not 
likely to be sold in any quantity, the present 
abnormally low rate of German exchange in 
New York would put a premium on German 
selling of stocks and bonds here. At 86 and 
even below marks are selling in New York 
about 8 per cent. under the gold import 
point. This in the main is due to the simple 
fact that Germany is not letting gold go. It 
is buying abroad without selling abroad in 


423 
usual quantity. Under these conditions the 
choice with Germany lies between letting 
gold go out and seeing exchange on Ger- 
many decline to abnormally low figures. 
The Government has deliberately chosen 
the latter. If Germany’s ability to pay were 
questioned mark exchange would hardly be 
selling anywhere near the present level, low 
as it is. Those who had credits in Germany 


when exchange was still high lose of course 
by having to withdraw their funds at pres- 
ent rates, but those who now sell goods to 
Germany take the rate of exchange into ac- 
count, and it is Germany and not our bank- 
ers or merchants who lose thereby. We are 


now in respect to German exchange in a po- 
sition directly opposite to that we occupied 
in regard to sterling exchange in the first 
months after the war began, when we were 
paying very high rates to effect payments 
in London. 
a 
HEN the Interstate Commerce act was 


passed in 1887 the country needed to 
be saved from the railroads and the rail- 
roads from themselves, but the underlying 
motive of that legislation was to protect the 
public from the railroads. There were 
abuses justly complained of, the correction 
of which did the railroads themselves as 
much good as was done for the public. The 
attitude of the police force and of the Dis- 
trict Attorney on the part of the Interstate 
Commerce Commission was perhaps called 
for to set the railroads on the right road. 
But the disposition which grew out of this 
to put the railroads in a straitjacket has 
carried the commission far beyond the point 
of protecting the public against railroad 
abuses, carried it even to the point at which 
it threatens the ability of the railroads to 
serve the public as they should. That is 
regulation carried to extreme. It had its 
genesis in the policy of the regulators of the 
railroads to look after the public and to let 
the railroads look after themselves. They 
could if they were left free to do so, but they 
are not. Nor does any one now counsel that 
they should be left free to the extent of re- 
moving all supervision by Government Com~ 
mission. 


HE policy of enforcing the law through 

commissions has been definitely accept- 
ed by the country. There is no present like- 
lihood of its being abandoned. Present meth- 
ods, however, may be modified, and it is 
a fairly safe assumption that they will be if 
the policy lately adopted toward the rail- 
roads is too rigidly adhered to. They will be 
modified if for no other reason than that 
the public will not long be content to suffer 
merely for the sake of regulating the rail- 
roads. It would be easy to reform the In- 
terstate Commerce Commission along lines 
which would make that body more appreci- 
ative of the railroad side of the case with- 
out abating by one iota the just claims of 
the public. The public cannot claim service 
at less than cost, and if it did claim it there 
would be no way of getting it, not even by 
the Government itself taking over the rail- 
roads. It has gone pretty far toward taking 
over the management of the railroads, and 
it has not succeeded very well. It would not 
be surprising if the fact were soon admitted 
and the Federal Commission recast along 
lines which would confine the Government’s 
activities to regulation while leaving the 
management of the railroads to themselves. 
If that were done it would merely be follow- 
ing the policy which was adopted in the 
make-up of the Federal Reserve Board and 
which there is reason for hoping will be 
adopted in the make-up of the Trade Com- 
mission. 
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Relevant Annotations 





By The 


N the English attitude toward the United 
Tstates as a debtor nation there is some- 
what of emotional unreasonableness and 
somewhat of economic fallacy, mingled. It 
is emotionally unreasonable to regard a 
debtor nation as one that is morally obliged 
to wreck itself, on the demand of its cred- 
itors; and it is an economic fallacy to sup- 
pose that the power to liquidate debts in 
gold, where it was never expected that they 
should be liquidated otherwise than in 
goods, may be summoned like a state of 
consciousness, as if it were only necessary 
for the debtors to be willing to do it. 

At the end of a long and successful 
career a banker may be pardoned for boast- 
ing that he never failed to be able to pay 
money on demand; and yet, therein he will 
boast only partly of good banking practice, 
and, for the rest, of good fortune. No mat- 
ter how solvent a banker is, he cannot pay 
money on demand if a very considerable 
number of his depositors happen to make 
their demands all at once. 


HIS country is heavily indebted to Great 
Britain, and always has been. Like the 
banker, it undertakes to pay gold on de- 
mand. If in the exchange of goods the 
account is not evened off currently, it un- 
dertakes to make good the difference in 
money; if, on the maturity of a bond issue 
owned in England, the English demand for 
goods is not sufficient to satisfy the debt, 
then we undertake to pay the debt in gold. 
But the understanding of experience is that 
goods will settle 90 or 95 per cent. of the 
account, leaving a very small difference 
ever to be settled in gold. There is no 
better understanding than that of expe- 
rience. Jt is all a banker has to go by. 
It is the basis of international trade. 
Moreover, there is a lot of nonsense 
about the quality of the creditor nation’s 
relations with a debtor nation. The debtor 
nation is its customer. When the United 
States borrows capital in Europe it does 
not borrow gold or money. It has no use 
for either. It wants goods, such as raw 
materials, tools, and the means of further 
production. So, when one nation lends 
capital to another, the lending nation ac- 
quires a customer and creates a market for 
its own goods. The production and sale 
of those goods by the creditor to the debtor 
nation is a part of the creditor nation’s 
prosperity. The debtor nation is as neces- 
sary to the creditor nation as the creditor 
nation is to the debtor. And the under- 
standing is that both the interest and prin- 
cipal shall be paid back by the debtor nation 
largely, indeed, almost wholly, in goods. 
It would be preposterous to think of 
ever requiring the debtor nation suddenly 
to convert its factories and tools and stocks 
of raw material into money and return the 
same forthwith to the creditor nation, 
which, in the first place, did not lend money 
or gold, but goods, and should therefore, on 
making such demand, be in the position of 
requiring something to be returned not only 
oyt of season, but out of kind. It would 
be as absurd as for a merchant, on borrow- 
ing a million dollars of credit at his bank, 
to go forthwith to that bank and demand 
a million one-dollar bills, load them upon 
a truck outside and cart them away. He 


obtained the credit in the first place on 
the understanding that he 
checks against it. 


should draw 





Onlooker 


LL the arrangements of finance and 

commerce are very simple in their es- 
sence, as you will be able to see if you will 
cast out the fact of money entirely, and 
consider merely that wealth is borrowed 
and loaned and exchanged in the form of 
goods, as is practically always the case. 
Their complexities are technical merely. 
Years of experience have gone into them; 
they have perfected themselves automat- 
ically by the growth of experience. Now 
suddenly is chaos, unexpected and unpre- 
pared for, owing to the outbreak of war 
in Europe. Nothing holds as before. Trade 
is paralyzed. Credit between belligerent 
nations is swept away between two days, 
and nothing answers but gold. Fancy, then, 
the unreasonableness of one of the belliger- 
ent countries going to a neutral country 
which happens to be its debtor and with 
which it has maintained a large trade, say- 
ing: 

“Pay up your debt in gold, please.” 

The debtor country might say: “But 
we have never paid in gold that way. It 
wasn’t expected. Our trade is stopped, and 
temporarily we cannot pay in goods as fast 
as we should like; but surely you cannot 
ask us at such a time to do a thing which 
was never contemplated in our arrange- 
ments and which it would be almost im- 
possible for us to do in time of peace.” 

And fancy the creditor nation insisting: 
“We must have the gold. You have it to 
pay us with. We can count it in your 
banks.” 

The debtor nation might say: “ But we 
have a banking system that requires that 
gold as legal reserve. We have the goods. 
You will need them. You will need perhaps 
more than ever, because you are at war. 
Go on taking the goods as before and our 
account will be settled.” 

Faney the creditor nation saying to 
that: “Perhaps we shall need the goods. 
You can look forward to that. But we want 
the gold now. Think how proud you will 
be later to be able to say that you did pay 
up in gold, on demand, though, of course, 
it wasn’t expected that you should ever 
have to do it.” 


HEN the war began this country owed 

in Great Britain perhaps $300,000,000 
in what we may call the open account—that 
is to say, the current merchandise account. 
Besides that, American notes and stocks 
and bonds to the aggregate of several bill- 
ions of dollars were and are still owned by 
British investors and bankers. Two things 
immediately happened. International trade 
all but stopped, so that we were unable to 
pay the $300,000,000 in goods, as under 
normal conditions we had been expected to 
do, and the New York Stock Exchange 
closed, so that the foreign holdings of 
American securities could not be converted 
into money. And Great Britain first de- 
manded gold on account of the $300,000,000, 
and then complained that this country was 
not willing on demand to exchange gold for 
American securities held abroad. Those 
securities, as we have said before, largely 
did not represent money or gold exported 
by Great Britain to this country. They 
represented goods. British investors buy 
$1,000,000 of American securities. The 
money is not, under normal conditions, ex- 
ported to the United States, but the United 
States takes $1,000,000 of goods from 








European manufacturers. How unusual and 
how impossible, therefore, to suppose that 
the United States should suddenly on de- 
mand buy back those securities with gald! 
The British Treasury sent Sir George Paish 
to this country to insist politely upon im- 
mediate gold payment of the open account, 
He began by saying, in the ancient creditor 
spirit, that his country was inclined to be 
lenient; but really we ought not to expect 
to hold on to our gold when we owed it in 
London. However, a gold pool of $100,- 
000,000 had already been formed to take 
up New York City’s foreign notes and settle 
some other pressing matters, and then, be- 
fore Sir George was done with going to and 
fro between Washington and New York, 
the goods which England and Europe needed 
began to move, and it was evident that our 
current indebtedness would very soon dis- 
charge itself in the customary way. So 
much for the $300,000,000. 

Now Lloyd George, the British Minister 
of Finance, in a speech before the House 
of Commons on the financial burdens of 
Great Britain, refers to the fact that the 
United States owes it five billion dollars, 
but that the British to whom this vast sum 
is owed can do no business here. He means, 
of course, that the holders of American 
securities cannot convert them into gold on 
the New York Stock Exchange. But that 
happens to be the case for reasons over 
which the United States has no control. 
The London Stock Exchange, too, is closed, 
in order to make it impossible for the hold- 
ers of British securities to convert their 
holdings into gold. If we had an open and 
unlimited market here on which the British 
holders could sell securities, they might sell 
them, not because they wished to dispose 
of them rather than of others, but because 
they couldn’t sell British securities on the 
London Stock Exchange. Thus, Wall Street 


_ in that case would have to stand not only 


the share of liquidation to which American 
securities might be entitled, under the great 
necessity, but that share plus also the share 
avoided by keeping the London Stock Ex- 
change closed. 


N sailing away last week Sir George 

Paish dropped a remark which deserves 
to be pondered. “During the war the 
United States will have great prosperity,” 
he said. “Your misfortunes will come 
later.” He meant that the necessities of 
Europe during the war would create a very 
unusual demand for American goods, which 
he might have thought of before he began 
insisting that this country pay its current 
obligations to London in gold instead of 
goods. And when he said our misfortunes 
would come later, he imagined, no doubt, 
the collapse of a great trade boom, built 
upon war’s requirements, and also a fiercer 
competition among all nations for trade 
after the close of the war. It may be that 
the principal benefits to be derived from 
the war in a material sense by this country 
will be the immediate benefits, and that we 
shall have to fight hard to make them per- 
manent or to keep them from reacting upon 
us. When the war is over, people will work 
harder in Europe than before, because they 
will have to; and the manufacturers of 
Europe will compete harder for trade in the 
world’s markets than before, because they 
will have to sell. And it would not be sur- 
prising if the result were a fall in prices to 
a level much lower than they were before. 
That would be an evil not unmixed with 


good. 
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Wall Street Reawakening 


Economic Significance of the Re- 
opening of the Siock Exchange 
for Public Trading in Bonds an 
Event Which Betokens Much 
Improvement in Underlying 
Conditions 


ONVALESCENCE is succeeding coma 

in Wall Street. On Saturday for the 
first time since the war closed the Ex- 
changes all over the world the New York 
Stock Exchange supplied a public market 
in securities. The effort so far is confined 
te bonds, and even to them with restrictions, 
but the pressure on the Exchange to re- 
sume its full functions will be increased 
many fold by the fact that the first step 
has been taken—and taken to all appear- 
ances most successfully. 

In itself the mere fact that trading in 
bonds is now put on record on the Stock 
Exchange tape, on the sheets which sum- 
marize the business of the day, in news- 
papers all over this country and abroad—in- 
stead of being, as until now, done privately 
—is of no very great importance. It seems 
a change in form rather than in essence, 
but it is a change that is none the less of 
high significance. It is the reappearance 
of the pulse which had seemed to have died 
down, but which is now felt again. It im- 
plies renewed energy and carries assurance 
that the financial machinery is again capa- 
ble of functioning according to its custom. 
Therein lies the economic significance of 
the change which came about in Wall Street 
at the end of last week. 


STOCK EXCHANGE STATUS 


It is to be expected that the experience 
of the months which have gone by since the 
outbreak of the war will furnish ground 
for further discussion of the usefulness of 
Stock Exchanges. No harm will be done 
if this experience should lessen somewhat 
the assurance with which the Stock Ex- 
changes themselves have been wont to pro- 
claim the indispensability of any of their 
activities. The Exchanges are hardly as 
essential in all their aspects as some have 
made them out to be, but they are very 
useful. There are other ways of making 
markets than through the machinery of an 
Exchange, but there can hardly be any way 
as good. 

A great deal of wealth has no such 
market as Exchanges supply for securities. 
It is wealth none the less, but it is much less 
serviceable for certain purposes. The de- 
sirability of securities as collateral for loans, 
those in which the floating supply of the 
money market is invested, lies largely in 
their being constantly valued in a market 
in which sales can be effected without pri- 
vate negotiation. The more fully the 
mechanism of the Stock Exchanges is de- 
veloped, the more fully its command of the 
market for securities becomes, the more val- 
uable the service it is able to perform, and 
the nearer it approaches to the ideal of 
eliminating the element of personal nego- 
tiation in the sale of property. The closer 
it brings all buyers and all sellers into com- 
munication through their respective agents, 
the brokers, the better is it able to lay claim 
to being a necessary part of the financial 
machinery. 

Marketability counts for many points 
in estimating the value of a security as col- 
lateral, and upon its availability as collat- 
eral depends for all business uses the credit 








which securities can command for their 
owners. 

The Stock Exchanges render securities 
much more liquid than they would be were 
there no public markets. And the more 
liquid an asset is the greater its value. Nor 
is it a fictitious, but a very real, value which 
is added to an asset when it is rendered 
more liquid by being made more readily 
convertible into cash or into credit. If of two 
parcels of property of whatever kind, equal 
in every way, one were sold with the re- 
striction that it should not be resold or 
borrowed on for ten years and the other 
were sold free of any such restriction, 
which would command the higher price? 
Or, if one were so restricted for five years 
and the other for only one, which would 
command the higher price? 


FIXED CAPITAL, AND LIQUID 


And so with securities. The nearer they 








a service the loss of which would destroy a 
very large amount of real value. Their 
further function as a means of distributing 
investment securities is closely related to 
the other, for the greater the dissem 
of securities the greater their marketabili- 


nation 


ty, provided an efficient machinery is 
available for keeping the holders of the 
securities in touch with each other, which 
is another way of saying of keeping them 
all in touch with the market. And that is 
possible through a Stock Exchange and 


seems impossible in any other wa 


MARKETABILITY RESTORED 


The reopening of the New York Stock 
Exchange to bond trading, and its expected 
resumption without over-long delay of trad- 
ing in stocks, are the steps by means of 
which the ready marketability of the sev- 
eral billions of dollars’ worth of stocks and 
bonds quoted on the Stock Exchange is to 
be restored. That particular part of the 
value of securities was destroyed by the 
war. Recuperation from the immediate 
financial effects of the war has now pro- 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per 


cent. basis, and so converted into a market price, the weekly fluctuations of which are shown for 1913 
and 1914. The slump in bond prices which followed the closing of the Stock Exchange carried these 
bonds to a point where, on the basis of the extreme low for each bond, regardless of the date on, 
which it was made, their average yield was 4.685 per cent., or a low basic price of 85.40. Their pres- 
ent average yield, based on actual transactions on Saturday in some cases, and on the bid price of 
Friday for those bonds in which no transactions were recorded, is 4.45 per cent., or a basic price of 
89.88, shown by the cross within a circle at the lower right-hand side of the chart. At the time the 
Exchange closed the price was 94.45, so that these bonds have already recoyered nearly half of their 


extreme loss. 
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kets were, as they had been for so long, in- 
articulate. 

If no other problem were involved than 
supplying the credit needed to care for any 
possible addition to the floating supply of 
bonds, and even of stocks, when trading is 
extended to them, the resumption of public 
trading would be a very simple matter in- 
deed. The release of money from trade and 
the improved credit machinery supplied by 
the Federal Reserve Bank system have com- 
bined to make loanable funds very abun- 
dant. It may fairly be said that today com- 
petition is among lenders rather than among 
borrowers. 

The tendency has been strongly toward 
lower rates for all classes of loans. This 
has been true even in respect to long time 
investments, which for several reasons, in- 
cluding the steadily increasing ease in 
money, have recovered sharply from the de- 
pression into which they fell when private 
trading was resumed after the hiatus caused 
by the outbreak of war. It would seem 
that only the actual restarting of the call 
money market machinery on the Stock Ex- 
change was needed to emphasize further 
the competition among lenders. There is 
no present problem in finding money with 
which to carry high-grade securities. 


FOREIGN LIQUIDATION 


But it would be one thing to find money 
for an increase in the floating supply of 
securities arising from domestic liquida- 
tion. It would be quite a different thing 
to provide money for securities sold from 
abroad, not for the purpose of using the pro- 
ceeds in this country, but for the purpose 
of withdrawing capital from the United 
States in other form, namely, in gold. Chan- 
cellor Lloyd George in his statement on the 
British financial position said last week 
that the United States alone owed Great 
Britain $5,000,000,000. That seems a large 
estimate of the British investment in the 
United Stat’s. but it does not mean that 
we owe England that much money. That 
figure, or whatever the real figure may 
be, represents securities which, in turn, 
represent capital invested in this country. 

The sudden conversion of any such 
amount of securities into cash is an im- 
possibility, practically if not theoretically, 
and the conversion into cash of any sub- 
stantial percentage of those securities for 
the purpose of withdrawing the proceeds 
from the country in the shape of gold could 
be accomplished only at the price of com- 
plete disorganization. In its extreme form 
that is no longer feared, but even in a mild 
form such a process would cause great in- 
convenience and has therefore to be care- 
fully guarded against. Hence the precau- 
tions which have been thrown around these 
first stages of the resumed public trading 
in bonds. Foreign liquidation has to be 
considered apart from domestic liquidation. 
Not all foreign liquidation, however, is to 
be looked upon with concern. To the ex- 
tent to which sales of our securities by 
Europe can be covered by any free credit 
trade balance of ours we would merely be 
increasing our own investment in Ameri- 
can enterprises, and doing it in a way which 
would in nowise impair our financial 
strength. We would merely be traveling 
comfortably on the road toward the goal 
at which we will become a creditor instead 
of a debtor nation. 

How much likelihood is there of foreign 
liquidation for the purpose of withdrawing 
gold from this market? Both England and 
Germany have added largely to the gold 
holdings of the’r central banks since the 
war began. And in Englanc at least money 
is very easy. There seems to exist no 











pressing need in either of those quarters 
for a larger supply of gold. France is bor- 
rowing here and using the proceeds for the 
purchase of supplies. In all probability the 
proceeds of sales of our securities would be 
used for the same purpose. 

Moreover, in the case of Germany it is 
very doubtful if she has any large amount 
of American securities for sale. Germany 
sold our stocks very heavily for a long time 
before the war began, and German bankers 
now say that the German holdings of Amer- 
ican investments are relatively light. 

England no doubt is in a position to sell 
very heavily, but will she? With discounts 
under 3 per cent. in London and with money 
still cheaper there is no money market in- 
centive to convert American investments 
into eash. Sir George Paish during his re- 
cent visit to the United States said on sev- 
eral occasions that he did not think that 
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tee of Success 


Europe would sell heavily in this market, 
and his belief in this matter is concurred 
in by some of the best informed of our bank- 
ers. The weight of opinion is against the 
assumption of heavy European liquidation. 

There is another ground for doubting 
the likelihood of heavy foreign liquidation, 
and this applies likewise against the as- 
sumption that the resumption of public 
trading will lead to heavy selling for home 
account. There has for many weeks past 
been a fairly wide market in both stocks 
and bonds, and those with any urgent need 
of selling would hardly have waited on the 
formal reopening of the Stock Exchange to 
liquidate. Whatever the volume of this 
selling it has not prevented a sharp recov- 
ery in recent weeks in bonds and stocks. 
The public quotation of bonds is more likely 
to increase buying orders than to increase 
selling orders. 





Support of the Federal Reserve Institutions by the Member Banks Gives 
Assurance of the Development of the Useful Functions 
Performed by the New Banking System 


[An address by Benjamin Strong, Jr., Gover- 
nor of the New York Federal Reserve Bank, be- 
for the Merchants’ Association at a luncheon 
given by that body last Tuesday to celebrate the 
establishment of the Federal Reserve Bank sys- 
tem and to honor the officials in charge of the 
Federal Reserve Bank of New Yerk.] 


HIS is indeed a prosperity luncheon. I sympa- 

thize with your desire to permit the Federal 
Reserve Bank to contribute to the object of the 
meeting. I should also warn you that the Reserve 
Banks cannot make prosperity. As they gradually 
assume their functions they will certainly aid in 
the recovery of business from the shock of war and 
I hope will reap their share of the rewards. 

Until Nov. 16 the Federal Reserve act was 
simply the expression of what Congress believed 
the country demanded in banking and currency leg- 
islation. Since Nov. 16 it has become a powerful 
force behind our business machinery. The test of 
its ability to accomplish the objects desired will 
be determined by the experience of the future. 
We must bear in mind that banking legislation in 
the United States affects over 25,000 institutions 
with resources of $25,000,000,000. 

STATE REVISIONS 

Since the panic of 1907, the States of New York, 
Pennsylvania, Ohio, !!!irois, and California have 
made important or complete revisions of State 
banking laws, and Congress has enacted the Fed- 
eral Reserve law. Legislation of this sweeping 
character, which in the case of the Federal act re- 
poses broad powers of interpretation and direc- 
tion in a Federal Board, must be dealt with con- 
servatively. The defects of the old system may 
have been corrected by the new, but we must be 
sure that other defects have not crept undetected 
into the act from which unsound tendencies may 
develop, thereby defe:' ng the purpose of Congress 
and creating other »sses which it would re- 
quire further legislation to correct. 

Judgment must suspended and a generous 
attitude must be observed both toward the Federal 
Reserve Board and the measures adopted by it for 
the development and control of the new system 
and toward the managements of the various Re- 
serve Banks in their exercise of the functions of 
these new institutions. A liberal spirit of co-opera- 
tion will insure the success of the system. De- 
termined opposition can be made to defeat its 
progress. 

The first notable development in the inaugura- 
tion of the system s the payment of the capital 
installment, and during the past week the com- 
pletion of the initi serve transfer, largely in 
gold, without recor » the deposited reserves in 
the reserve and ! reserve cities. Out of 
$110,000,000 of sve) ‘fers made to the Federal 
Reserve Bank of tity, a negligible amount 
was made by New Y banks for account of their 
correspondents in th rict, and over $85,000,000 
of the amount red was in gold. The 
spirit of co-oper s exhibited by the banks 
of this district ticularly by the members 
of the New Y>o r House Association in 
this as in all m ected with the establish- 
ment of the Feu ‘eserve Bank of New York, 





gives striking evidence of their intention to permit 
no opposition to develop which may interfere with 
a thorough test of the plan. This insures its suc- 
cess. 

I take this opportunity to express my admira- 
tion of this body of men, our New York bankers, 
who again give evidence of their loyalty to Ameri- 
can institutions in true American spirit. The co- 
operation of the national banks, so necessary to 
the future of this great plan, has been amply 
assured. Of that the evidence is abundant. Simi- 
lar co-operation by State institutions is of almost 
equal importance, and that of the business men of 
the country is essential. Plans for the admission 
of State institutions to membership in the system 
will, I believe, develop rapidly and afford means 
for enlarging the scope and usefulness of the sys- 
tem, without placing burdensome restrictions upon 
the State institutions or subjecting the national 
banks to unreasonable competition. 

The soundest banking system possible for this 
country should embrace in its operation all banks 
which receive demand deposits and discount com- 
mercial paper. Congress has now provided for the 
establishment of an entirely new class of banks. 
Their most important functions will be to provide 
an elastic currency, to afford means of rediscount- 
ing commercial paper by the members of the sys- 
tem, to act as the depositaries and fiscal agents of 
the Government, to effect the gradual retirement 
ef our bond-secured national bank notes and to fur- 
nish the machinery for the clearance of checks and 
a more economical adjustment of domestic ex- 
changes. 

In addressing you, however, I shall refer to only 
one section of the law in which you have a special 
interest from the standpoint of the mercantile bor- 
rower. Some of you no doubt have at times been 
subjected to the uncertainty and anxiety of hav- 
ing obligations to meet without the immediate 
means of meeting them, except through credit 
with a bank. Your business may have been in a 
sound condition, but still your bank be unable to 
care for your legitimate needs. Certainly your 
business, as well as your peace of mind, will be 
promoted by a greater certainty in regard to your 
credit at the bank and particularly at a time when 
money notes may be high and business uncertainty 
prevail. Therein lies an important function of the 
Reserve Bank system. It will broaden and stabilize 
the market for commercial borrowings. 


COMMERCIAL TRANSACTIONS 


The Federal Reserve act provides for the dis- 
count by Federal Reserve Banks (I quote from the 
law) of notes, drafts and bills of exchange arising 
out of actual commercial transactions. The limi- 
tation thus imposed upon the Reserve Banks in the 
character of paper which they may discount raises 
three important questions: First, shall the test 
of the eligible character of the paper be evidenced 
in the form of the paper itself? Second, if the 
note does not bear such evidence on its face shall 
the Federal Reserve Banks accept the statement of 
the member banks that it does comply with the 
statute? Or, third, shall the member banks provide 
themselves with such means of information as will 


Continued on Page 432 
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Vocational Education 











A Constructive Programme for Fed- 
eral Participation in the En- 
couragement and Development 
of Industrial Training as One 
Means of Lessening Unrest in 
the Industrial World 


By W. JETT LAUCK 


HE report of the special Federal com- 

mission appointed by President Wilson 
last April to inquire into the need for in- 
dustrial education and to ascertain the best 
methods for promoting proper systems of 
vocational training, has recently been pub- 
lished. It is an admirable document, brief 
and compact in form, and arranged in a 
practical way. 

It reviews the findings of the commis- 
sion and sets forth a constructive pro- 
gramme providing for Federal grants to 
the States and co-operation between the 
State and Federal Government in the ad- 
ministration of a broad and detailed plan 
of industrial education. The personnel of 
the commission was such as to make possi- 
ble a valuable report within the short work- 
ing period of two months allotted by the 
act creating it. 


THE COMMISSION 


The four Congressional members were 
from committees which had carefully con- 
sidered the subject and were familiar with 
previous discussions and legislation by Con- 
gress. The five members of the commis- 
sion from private life were experts of prac- 
tical experience and training. They pos- 
sessed a personal experience acquired in 
labor and industry in making previous in- 
vestigations, in the drafting of legislation, 
and in management of vocational schools. 
They also had a professional knowledge of 
the literature of the subject, the experi- 
ments which had been made, and the needs 
and problems of vocational education. 

Aside from the technical and detailed 
recommendations of the commission some 
of their findings are of great interest in 
their bearing upon general industrial re- 
lations and conditions. By way of illustra- 
tion, it was found that the widespread 
social and industrial unrest of the present 
day was in large measure due to the lack 
of a proper system of vocational training. 
Workers have not been fitted for their call- 
ings. Unemployment and migration of la- 
bor have become more prevalent. Proper 
industrial training, the commission states, 
will lessen these tendencies, and by making 
the worker more efficient will increase his 
earning capacity and make possible better 
living and working conditions. 


THE NEED 


There is a great and crying need for 
vocational education, the commission also 
most emphatically declares, in order to 
maintain our standing as a commercial and 
industrial nation. It is needed, the report 
states, “‘as a wise business investment for 
this nation, because our national prosperity 
and happiness are at stake and our position 
in the markets of the world cannot other- 
wise be maintained.” A national system 
of vocational training, the commission be- 
lieves, will prevent waste in human labor 
and agricultural resources, will supply the 
constantly increasing demand for skilled 
workmen, will make our manufactures 
more productive and more diversified, and 
will offset the increased cost of living and 








the tendency toward a decline in real wages 
and income. 

All classes of persons who appeared be- 
fore the commission from all parts of the 
country—manufacturers, trade unionists, 
educators, social workers, business men, and 
philanthropists—the report states bore tes- 
timony to the need of vocational education 
as one of the fundamental means of pro- 
moting the future welfare of the nation. 

There is absolute need, the commission 
claims, for national appropriations for 
studies, investigations, and reports which 
would advance the work of the several 
States in attempting to put their vocational 
schools upon a scientific and businesslike 
basis. This work cannot be done by indi- 
viduals or private agencies. The States can- 
not deal individually with the matter. The 
Federal Government, the commission de- 
clares, should profit by the experience of 
European Governments, where excellent re- 
sults have been obtained, and co-operate 
with, and give the proper direction to, the 
work of the States. 

Constructive recommendations, togeth- 
er with drafts of bills for carrying them 
into effect, are submitted by the commis- 
sion. The basic proposal is that national 
grants should be made to the States for the 
purpose of stimulating vocational educa- 





1912 


1912 


tion in agriculture and in the trades and 
industries. These grants, in the opinion of 
the commission, should take two forms: 
first, for schools for the training of teach- 
ers, and, second, for the payment of part of 
the salaries of teachers in State vocational 
schools. The amount recommended f 
first purpose is an initial appropriatio: 
$500,000, to be doubled during the next 
three years, and thereafter pern ntly 
maintained. 


FEDERAL BUREAU 


For the salaries of teachers, the com- 
mission recommends an appropriation of 
$1,000,000, to be increased annually until 
a total annual maximum appropriation of 
$6,000,000 is reached during the fiscal year 
1923-1924. In addition to these appropria- 
tions, the commission suggests the creation 
of a permanent Federal Bureau for Voca- 
tional Education, with an annual appropria- 
tion of $200,000, which should administer 
the money grants to the States and fur- 
nish information and advice to the States 
for use in vocational schools and classes. 
Each State would be required to expend an 
equal amount for the same purpose as con- 
tained in the grant by the Federal Govern- 
ment. Detailed conditions are also laid 
down by the commission in its findings, 
providing for the kinds of schools to be 
aided, and for safeguarding the proper 
expenditure of any grants by the National 
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The Changing Tides of Gold 
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Monthly imports and exports of gold are shown above for three years. The smallest amount 
imported in a single month in the period was $1,972,411 in May, 1914; the largest, $11,887,492, in 


October, 1912. The low point of exports was touched in October, 1912, when only $330,270 | 
country, and the high peak was made in October of this year, exports in that month reaching 


ft th @ 


$50,- 


341,972. In the first ten months of the current year we exported $207,998,750, compared with $74,- 
563,059 in the same period of 1912 and $44,058,544 in 1911. Imports for a like period of the three 
years were $45,876,812, $51,590,653, and $50,677,285 respectively. 


HE Treasury last week raised the pre- 

mium charged on gold bars from 4 cents 
on each $100 to 5 cents. The reason as- 
signed for the increase was enlarged ex- 
penses in the work of the assay offices, but 
the effect of the change is to put gold bars 
much closer to a parity with gold coin for 
use in shipments of gold abroad. 

That in turn serves to raise the normal 
gold export point in exchange, which could 
not, however, have material effect upon any 
well defined gold export movement. The- 
oretically, at least, it would also raise the 
gold import point in exchange, and these 
two factors would tend to offset each other 


in. the long run of gold inflow and outflow. 

The change, although hardly appearing 
important in itself, is particularly interest- 
ing at this time in view of the extraordinary 
gold movements of recent months. During 
the last half year we have imported less gold 
than usual, and exported an amount greatly 
in excess of normal. The effect is seen in a 
very large balance against us in the gold 
movement of the year. 

The war and- the conditions which pre- 
ceded and followed its outbreak are of 
course responsible for that. How this move- 
ment compares with those of the two previ- 





ous years is shown in the chart. 
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Foreign Correspondence 
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MORE cheerful spirit pervades finan- 
A cial sentiment in England as a result 
of the marked success of the huge war loan 
and of the signs of further industrial im- 
provement. Money is still extremely easy, 
but as the effect of the artificially created 
credit diminishes London is looking for a 
narrowing of the present wide margin be- 
tween the open market discount rate and 
the official bank rate. A rough draft of a 
plan for the reopening of the London Stock 
Exchange is to be considered by the Gov- 
ernment this week. The steadiness of the 
demand for American stocks was again a 
feature of the week’s unofficial trading. The 
latest French moratorium decree, which 
would have allowed the enforcement of 
debts after Dec. 1, is to be repealed and the 
suspension continued until the end of the 
year. The foreign exchanges continue favor- 
able to France. 


MORATORIUM EXTENDED 


French Decree Which ‘Vould Have Per- 
mitted Enforcement of Debts After 
Dec. 1 to Be Repealed 
By Cable to The Annalist 

PARIS, Nov. 28. 
moratorium decree authorized pro- 
ceedings for the of debts after 
Dec. 1, but almost all institutions and firms are 


seemingly not in a position at this time to meet 


HE latest 
enforcement 


acceptances, and it has therefore been decided to 
repeal the decr2e and allow the suspension to con- 
tinue unchanged until the end of the year. 

The officiai Bourse and the Coulisse will open 
Dec. 7 The Bank of 


France, in a circular now made public, urges the 


for cash transactions only. 


managers of its branches to facilitate the discount- 
on col- 
to the 


bills, to accommodate borrowers 


ir we of 
£ ! 


lateral, to encourage subscriptions 


The authorized amount of 


and 
national defense loan. 
that loan has been increased to 1,400,000,000 francs, 
while the subscriptions so far have reached only 
700,000,000 franes. All the foreign exchanges con- 


tinue favorable to France. 


LONDON CHEERFUL 


Success of the War Loan Inspirits British 
Financial Sentiment—Signs of In- 
dustrial Improvement 
By Cable to The Annalist 

LONDON, Nov. 28. 

HE oversubscription of the war loan was the 

outstanding event of the week. The banks ob- 
tained only 96.2 per cent. of their provisional appli- 
cations, that is, of the second half of the first 
£100,000,000 of the This shows that the 
public subseribed for over £250,000,000. The loan’s 
success in the face of the fact that the Stock 
Exchange was still closed, that the moratorium 
had only recently expired, and that the income 
tax is to be doubled next year, exerted a good 


loan. 


effect upon financial sentiment. 

Generally speaking, the demand for stocks was 
steady throughout the week at higher prices. This 
was especially true of Argentine and American 
railroad shares. Atchison was notably firm, show- 
ing investment character of demand. Whether or 
no there would be heavy selling in a free market 
is uncertain, but as the pre-war speculative posi- 
tion here is safeguarded it may be doubted that 
there would be any large liquidation. 

Money plethora still continues, but may be 
reduced if a large proportion of the war loan is 
paid in full on Dec. 7. The artificial credit in the 
market created by advances to acceptors under 
Government guarantee seems practically to have 
reached its maximum. This is one cause of the 
abundance of money, but as the interest charged 





repayment is 
The discount 


rate in the open market, which is now under 3 


on these advances is 7 per cent. 


encouraged and inflation prevented. 


per cent., is thus expected gradually to approach 
nearer to the bank rate of 5 per cent. despite the 
shortage of bills. 

A rough scheme for the reopening of the Stock 
Exchange under restrictions has been drawn up 
and will be submitted to the Treasury this week. 
The need of shelter in the case of bad weather 
and of better machinery for completing bargains 
encourages submission to great restrictions on re- 
opening. At the settlement now in progress more 
stock has again been taken up. 

Improvement in the Lancashire cotton trade 
progresses steadily, helped by better Indian and 
general demand for cotton goods. Generally senti- 
ment is healthier and more confident as a result 
of better war news and of the war loan’s suc- 
The emergency financial measures appear 
to have met all The 
banks have now paid for practically all currency 
This issue is now covered up to 
In the 


cess. 


reasonable requirements. 


notes they have. 
40 per cent. by the special gold reserve. 
provinces the banks are extending all usual facili- 
ties to clients for the conduct and extension of 
their business. There is better demand here for 
copper from British and French manufacturers. 





TERMS OF WAR LOAN 


British Treasury Barred Subscriptions Un- 
der £100, Lest Money Be Withdrawn 
from Savings Banks 
Special Correspondence of The Annalist 

LONDON, Nov. 17. 

HE best evidence of the extent of the recovery 

in business conditions which has taken place 
here since the moratorium expired is that the Gov- 
ernment has been able to ask with confidence for 
the subscription to a loan which makes the largest 
single addition to our national debt in our history. 

It is possible to say now with confidence for the 
first time since the war began that, barring military 
disasters of almost inconceivable extent, the main- 
tenance of business on something like former lines 
is assured. The future of London as the world’s 
one financial centre is naturally not so clear, but 
when we compare the City’s position and sentiment 
today with the paralysis and gloom which existed 
almost everywhere three months ago we are almost 
surprised that the recovery has been so important 
and so rapid. 

The terms of the war loan of £350,000,000 will 
have reached the American public long before this 
letter. One hundred million was placed on the 
terms of the prospectus, namely, at 95 per cent. 
for this 3% per cent. loan, redeemable in 1928 at 
par, before the issue was offered to the public. The 
latter are attracted to subscribe for the loan not 
only by the opportunity thus given to stay-at-homes 
to share the labors of our soldiers, but also by the 
purely investment merits of the stock. A clear 4 
per cent. on the money, which is the yield allowing 
for redemption, with the best security in the world, 
is not to be despised. 

Though the Treasury issued this gigantic loan 
in its usual Olympian manner, as if it were the 
most ordinary thing in the world, there are several 
departures from established practice in the terms. 
The shortness of the currency is unusual for us, but 
from the public point of view the most striking 
feature is that by which forms of application can 
be obtained at any money order office (that is, 
practically any Post Office,) in the United King- 
dom. Applications can also be made through any 
banker or stock broker. Applications below £100 
are not considered. We are not so hard pressed as 
to have to call on the very small savings, and in 
practice to call on them would probably induce 
withdrawals from the savings bank, on deposits in 
which the Government is paying only 2% per cent. 

From the City’s point of view the most striking 
provision in connection with the issue is the under- 
taking of the Bank of England that it will 
advance during the first three years of the loan’s 
currency up to the full amount of the issue price 
at 1 per cent. below the Bank rate, without margin, 
on the loan. This produces the result that all 
banks, bill brokers, financial houses, and so forth 
will keep a permanent and fairly large holding of 
the loan in their own interests. For all such per- 





sons have to borrow periodically from the Bank of 
England at the usual periods of financial stringency, 
such as the end of the year, and on the new loan 
they will be able to borrow on specially good terms. 

It will be seen that we have not found it nec- 
essary to include in the loan any provision against 
successful applicants selling it within a specified 
time, as is the practice elsewhere. 





Dutch Economic Position 
Special Correspondence of The Annalist 
AMSTERDAM, Nov. 9. 

UR Minister of Finance has published a state- 

ment giving details of the present economic 
condition of Holland. A comparison is made with 
the conditions prevailing during the first days 
after the outbreak of the war, and it may be 
stated that in many respects the conditions have 
somewhat improved. Yet in many quarters the 
position is not yet satisfactory. 

In the industries the conditions, on the whole, 
are not satisfactory. The decrease in labor em- 
ployed in the industries is illustrated by the num- 
ber of accidents that have taken place in the indus- 
tries during the last few months, compared with 
the corresponding figures of the month preceding 
the outbreak of the war. The record of acci- 
dents is: 

1914, 
8,089 
4,835 


4,925 


July sees cane 
BI oo. non 00 cs ctcsnesscddscdesecséces 
September 

This shows a decrease in accidents in the month 
of August of 40 per cent. and an increase in 
September of 2 per cent. The proportion of acci- 
dents to the extent of industrial activity being 
fairly constant, these figures show a slight im- 
provement during the last month in the intensity 
of the industries. The conditions with the various 
branches of industry are, of course, quite different. 
The industries producing foodstuffs are very active, 
and the manufacturers of woolen and cotton goods 
are fully supplied with work. 

All industries producing luxuries for the home 
trade are rather depressed, and those manufactur- 
ing luxuries for export suffer badly. The diamond 
industry, for instance, has come to a standstill. 

The industry connected with the shipping busi- 
ness has badly suffered. In Rotterdam the number 
of steamers entering that port has decreased since 
the outbreak of the war by 60 per cent. 


EUROPEAN BANK STATEMENTS 


Bank of England 
Week Ended Nov. 26. 
1914 1913. 
£35,820,000 
27,456,000 
28,416,000 
9,749,000 
40,724,000 
11,184,000 
29,591,000 





Gold eee 
Total reserve ...... 
Circulation ......... 
Public deposits 
Private deposits ...156,462,000 
Govt. securities. .... 26,285,000 
Other securities ....111,315,000 
Prop. reserve to lia- 
bilities 
BORE FOCO .ccccccee ‘ 
The changes, as compared with the previous week, 


18,691,000 


Dd 
13,034,576 
31,760,724 


54.38% 


nor nor 
v% 0° 


Gold ........... — £348,000 Public dep...... + 2,405,000 
Total reserve... — 348,000 Other dep....... + 9,128,000 
Res. to liabil’s. — 2.44% Govt. + 7,685,000 
Bank rate Unchanged Other sec + 4,212,000 
Circulation .... + £1,000 


Bank of Germany 
Nov. 18, Nov. 25. Changes. 

and Marks. Marks. Marks 
-. ++ 1,956,687,000 1,837,498,000 —119,189,000 
.- -1,915,970,000 1,948,686,000 + 32,716,000 
. -2,769,714,000 2,887,493,000 +117,779,000 
30,973,000 35,200,000 + 4,227,000 
257,566,000 253,944,000 — 3,622,000 
Circulation 4,060,009,000 4,009,164,000 — 50,845,000 
Deposits . -1,347,007,000 1,405,795,000 + 58,788,000 

*Including treasury notes and notes of other banks. 


Bank of Netherlands 
Week Ended Nov. 14. 
1914, 1913. 
Dutch Dutch 
Guilders. Guilders. 
Gold «eee. 171,944,162 179,419,553 
Silver ...ccess 4,688,644 7,868,655 
Bills discounted. .. .187,067,209 99,017,011 
Advances ........+--132,242,319 86,634,457 
Circulation 477,014,060 328,890,130 
Deposits 17,946,192 3,799,640 


*Total coin 
bullion 
Of which gold 
Bills discounted 
Loans aoe 

Securities 


1912. 
Dutch 
Guilders. 
167,435,713 

6,658,802 
103,068,300 
73,223,829 
321,940,075 
8,430,784 


The Steadily - 
Increasing Earnings 
of certain Public Utility Corporations over 
a long period of years and even during 
the past three months, together with ‘ 


her Average Yield 
of Their Bonds 


justify our recommendation of caref 
selected Public Utility issues at this 
Send for List No. A C-37. 


N. W. Halsey & Co 


New York Philadelphia Chicago San Franciece 
Boston (Halsey & Co., Inc.) Baltimore 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalis 


fluctuations in the average 





of Living 
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wholesale price of twenty-five food commodities selected and arranged to represent a theoretic 





Barometrics 


THE ANNALIST INDEX NUMBER 


—wWeekly Averages.— Years’ Averages. 
Nov. 28.......149.68 TOUS... :s:0:0,0 Ree 1896. 
ee 150.44 hc) ee ene 25 1890.. 


c -_ 


POTENTIALS OF PRODUCTIVITY — 
The Metal Barometer 
—End of October.— 








coscee 8008 
109.25 








—End of September.— 


1914. 1913. 1914. 1912. 
Daily pig iron capacity, tons 53,252 78,558 60,427 83,375 
U. S. Steel’s orders, tons. 3,461,097 4,513,767 3,787,667 5,003,785 
Pig iron production, tons.... *1,783,045  *2,546,261 120,020,543 426,507,371 


‘Ten months. 
Building Permits 


—October, 145 Cities —September, 137 Cities —- —-August, 152 Cities.-— 
1914. 1913. 1914, 1913. 1914. 1913. 


*Month of October. 














$50,788,623 $65,402,337 $48,154,002 $73,272,154 $62,976,175 $65,703,443 
Migration 
September. —Nine Months.— 
1914. 1913. 1914. 1913. 
Inbound (alien only)....... 29,143 136,247 610,837 1,053,120 
Outbound (alien only)..... 18,212 19,241 276,668 189,336 
MOD Sdgccasaxsedae +10,931 +117,006 +334,169 + 863,784 





MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before. P.C. The yeartodate. P.C. 
BOGS. o0:000% $2,314,365,993 —19.9 $2,818,754,466 —17.6 $143,366,244,001 — 7.8 
1913 ....... 2,890,402,418— 6.9  3,422,053,863— 5.0 155,356,166,014 — 2.3 
jy 3,107,759,896 — 0.4 3,600,750,376 +12.4 159,013,082,815 + 8.1 





For the week ended Saturday noon. Reported by telegraph to The Annalist 
Year's 
Change. 








Central Last Week. Forty-eight Weeks. 

Reserve cities: 1914. 1913. 1914. 1913. P. C 
New York.......$1,149,644,125 $1,631,878,602 $77,193,877,615 $86,985,556,712 —11.3 
Chicago ....-eee 247,462,453 262,076,053 14,496,227,195 14,793,083 ,988 — 2.0 
St. Louis......+. 61,120,899 70,099,654 3,575,275, 664 3,759,513,030 — 4.9 


$1,964,054,309 














Total 3 c.r.cities.$1,458,227,477 $95,265,380,474 $105,538,133,750 9.7 


Reserve cities: 

















Baltimore ...... $28,137,497 $31,799,702 $1,677,715,204 $1,816,298,140 — 7.6 
Boston ....eess - 106,938,701 138,567,741 6,992,474, 667 7,450,877, 067 — 6.2 
Cincinnati 18,795,500 21,369,300 1,198, 542,009 1,211,381,207 — 1.0 
Cleveland ...... 16,915,053 21,057,112 1,156,557 ,965 1,170,670,256 1.2 
Denver ........ ° 9,746,174 9,301,208 443,981,348 447,812,425 — 0.9 
Kan. City, Mo.. 59,582,882 47,670,269 2,658, 860,706 2,621,027,203 1.4 
Los Angeles..... 16,792,034 18,891,311 1,079,089, 170 4.6 
Louisville ...... 9,092,015 11,445,089 608,384,665 = %® 
Minneapolis 30,407,081 26,076,456 1,248,816,497 5.7 
New Orleans.... 16,356,351 21,461,160 828,799,740 879,768,888 — 5.7 
Omaha ........-- 15,304,391 15,587,943 812,522,725 829,957,348 — 2.1 
Philadelphia | sees 124,739,325 139,182,393 7,297, 924,407 7,840,196,176 — 6.9 
Pittsburgh ..... 44,589,760 50,418,814 2,443,684,680 2,715,873,510 —10.1 
PR dec ixs 12,412,892 528,627,873 ; : + 8 
San Francisco.. 3, 44,885,599 2,257,926,302 2,366,973,856 — 4.6 
Seattle “< 10, 167, 160 12,410,048 577,145,277 607,242,023 — 4.9 
Tot. 16 res. cit.. $561,910,765 $622,537,0387  $31,811,053,235  $33,418,020,125 — 4.8 
Grand total......$2,020,138,242 2,586,591,346 $127,076,433,709 $138,956,153,855 — 8.6 


Gross Railroad Earnings 


*Third Week Second Week tFirst Week § Month of §July 1 to 


in November. in November. in November. September. Sept. 30. 
This year..... $6,501,745 $6,685,438 $6,426,093 $184,920,095 $546,370,541 
Same last year 7,511,157 7,418,306 7,169,488 190,095,317 561,397,420 





Gain or loss. —$1,009,412 —$732,868 —$743,395 —$5,175,222 —$15,026,879 
13.4% —9.8% —10.4% —2.7% —2.7% 
718 roads. {16 roads. §38 roads. 
The Car Supply 


Nov. 1. Oct. 15. ——————-—-Nearest Report to Nov. 1.———————- 
Net surplus of all 1914. 1914. 1913. 1912. 1911. 1910. 1909. 1908, 


freight cars...170,096 151,982 *1,842 *51,259 26,514 34,581 *3,286 109,515 
*Net shortage. 


*18 roads. 
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THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits Cash Reserve, 
Last. Weel ...cs00 liasdior’ $2,156,189,000 $2,045,918,000 *$347,675,000 *16.99% 
Week before ..... aatingia 2,148,248,000  2,027,960,000 350,462,000 17.28% 
Same week, 1913........ 1,919,228,000 1,748,891,000 400,869,000 22.92% 
This year’s high......... 2,230,282,000 2,062,770,000 515,426,000 25.08% 
on week ended......... Sept. 19 May 16 May 23 Jan. 24 
TRIG PORTE LOW 6 6 vies scons 1,874,614,000  1,717,649,000 *347,675,000 *16.99% 
on week ended......... Jan. 3 Jan. 3 Nov. 28 Nov. 28 
*Figures affected by change to new banking system. 
Specie Movement at the Port of New York 
Week Ended Nov. 28. Forty-eight Weeks.— 
Imports. Exports. Imports Exports. 
Silver A ae nw: cee lainin ea $196,570 $395,472 $9,574,254 $40,618,391 
eee oecvccccooses 231,639 14,972 9,278,879 128,315,566 
See aera $428,209 $410,444 $18,853 $168,933,957 
Cost of Money 
Last Previous Since Jan. 1 Same Week.— 
Week. Week. High. Low 191 1912. 
Call loans at New York.414@5 4% @5'14 10 114 4 @ 1 3 20 
Time loans at New York, 
(60-90 days) ...... 4%@5 4%@5% 10 2 4%@5% 6 
Commercial discounts: 
Oe <r 416@5 5 @6 7 4 ( 4 6 
MD aids 6 teadincdcs 5% @61%4 6%@7 8 ¢ D 7 6%@ 7 
Philadelphia .......544@6 5% @6 7% 8% 514@ 6 6 @ 6% 
Boston 2.06. oer a i 54 @6 8 % 5%@ s 54@6 
Bt. DeUse sce eee 0 @6 6 8 41 6 @7 6 
Minneapolis ........6 @7 7 @8 8 f 6 @7 6 
Exchange 
Sterling exchange, $4.8914,@$4.881, for demand, $4 4@$4.85 for 60 
days, and $4.91144 @$4.88% for cables. Exchange on New ¥ at domestic 
centres ruled thus: 

Boston. Chicago St. Louis San Francisco, 
pS ee ree par 20c premium 35¢ premium 0c premium 
ge , OR ee par 30¢ premium 45¢e premium 50e premium 
jeer par 35¢ premium 45¢ premium 50c premium 
ee: ne a par 35¢ premium 30e premium 20¢c premium 
NOW, BOs ccsstacscccss BOF 25¢ premium 30¢ premium 20c premium 

The Week’s Commercial Failures 

Week Ended Week Ended Week Ended 

Nov. 25, 1914. Nov. 26, 1913 Nov. 27, 1912. 

To- Over To- Over To Over 

tal. $5,000. tal. $5,000 ta $5,000. 
OE rer rrr bases 162 75 120 Be 86 39 
OTe eee Oe 103 33 94 27 62 18 
re th eceavaca esate ie 28 98 44 40 19 
PSCC o.0ctcce span oeaeaes OO 25 44 10 32 9 
United States ....2......394 161 356 137 220 85 
COMBE « sic3c0600 neyo 75 37 4] 14 4) 12 

Failures by Months 
October. Ten Months,—— 
. 1913. 1914. 1913 1912. 

Number ...... 1,6 1,43 14,52 3,146 12,966 











October.— 
1913. 


1914. 
.$195,404,630 $271,861,464 $ 
138,080,520 132,949,302 


$57,324,110 $138,912,162 


Exports ....cse0- 
Imports ....e++--- 





Excess of exports.. 


——_——Exports.—__— 
914. 19.3. 
Week ended Nov. 21.$19,885,938 $13,219,049 
Forty-seven weeks...793,276,749 786,319,456 














OUR FOREIGN TRADE 


4 
Liabilities ....$29,702 78 $20,245, 466 $301,665, 199 > $216, 99 2,042 $169,306,697 


—Ten Months —_—_—. 
"1914 1913 
1,662,806,619 $2,005,283,622 


1,548,531,394 
$114,275 


Exports and Imports at New York 


— D 

19 
$16,859 
881,41 


WEEK’S PRICES. OF BASIC COMMODITIES 


1,460,334,373 





$5 544 949, 249 


1913. 
$17,863,224 
886,072,116 


Range fean price of 

Current Jar ther years. 

Price. High. Low. * 1913. 1912. 
Copper: Lake, per pound.............. $0.12625 $0.15125 $0.115 25 $0.16125 $0.1597 
Cotton: Spot, middling upland, per Ib.. .0775 -1450 0750 1310 1147 
Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .225 -225 1750 ) 18125 .175 
Petroleum: Crude, per bbl............. 1.45 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.70 15.15 14.55 14.85 17.025 15.94 
Rubber: Up-River, fine, per pound...... .68 1.15 64 95 905 1.13 
Silk: Raw, Italian classical, per pound. 3.45 4.70 3.45 4.075 4.40 3.847 
Steel billets at Pittsburgh, per ton......19.00 21.00 19.00 20.00 24.25 22.3 
Wool: Ohio X, per pound.......sees... 26 22 .23 -26 27 
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Stock Exchange 


Saturday, 















November 28 














Bond Trading 


Total Sales $639,500 Par Value 












































fae for'lS. R'ge for ‘14. Reefor'ls. R'ge for 14. 
High Low, High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
92 89 05% SO%.. RMOUR 4ks....... ° 90% 9 90% 3 126 102% 1174, 96%. ‘NEW Y., N.H. & H. con. 6s. 96% 96% 96% I1 
103%, S9% 100 94% Am. Tel. & Tel. cy. 444s.. 95% 91, 95% 36 79 72% 79% 70 N. ¥. Railways ref. 4s.. 70 70 70 1 
m 83% S9% 8 ..Am. Tel & Tel. col. 4s...... 87%, 87% 87% 3 61 51% 63% 45 ..N. Y. Railways adj. 5s..... 47% 47% 47% 3 
os 91% 96% 90%..At, Top. & S. F. gen. 4s 90%, 9% 90% 1 985 91% 96 89 ..Northern Pacific 4s........ 89% 8&9 89 77 
re: ‘ Ss on = .-At., Top. & S. F. adj. 4s Sl a S1 1 121 97% 117% 100% ‘RY CONSOL. Ist Gs...... 100% 100% 100% 15 
wot, S87 95 S7%..At. Coast Line Ist 4s...... Sits Si% S7% 2 97% 90% 95% 92%. Reading gen. 4s......... 92% 92% 92% 5 
97%, S8% 9% S844%..PRALT. & OHIO cv. 4s... S44 84% BK 15 77% 66% 80 62 EABOARD A. L. adj. 5s.. 62 62 62 1 
SHS, TSH SSH SIS Bethlehem Steel ref. Ss S45 S4% Si, 10 9S Si%, 94 84 Southern Pacific col. 4s... 84 84 84 1 
0% 91-100 96% ..Brooklyn R. T. 5s, 1918..... 98% 9% 98% 9 935% 84 92 80 ..Southern Pacific cv. 48.... 80% 80% 80% 20 
1063, 103 106% 102%. -(ANADA SOUTHERN 5s. 102% 102% 102% 3 oe ee 1035, 95 ..Southern Pacific cv. Ss..... 95% 95 95 T1A% 
97 91% 100 9% Central Leather 5s M4 96% 96% 3 107% 104 105% 98%..Southern Ry. Ist 5s....... 98% 98% 98% 16 
2s 77% 86% G6S\%..Ches. & Ohio cv. 4%s...... 68%, 68% 68% 2 78%, 72% j76% #=62 ..Southern Ry. gen. 4s....... 63 62 63 i) 
4% 92 98 $442..Chi., Bur. & Qy. joint 4s.... 94% 3% 94% 5 101%, 94% 106 94 . WPEXAS A. GR GR, cose nce 95%, 95% 95% 2 
108 99% 103%  97%..Chi., Mil. & S. P. gen. 44s... 98% 97% 97% 28 en 2 94 94 941; 5 
‘ A : +4 F ‘ © os7 . 
106% 100 103% 94%..Chi, MIL &@S. P.cv. 4%4s.... 96 95% 95% 14 SO SS OK (ONG. MON PACIFS It &.. ON ~ _ . 
= av _ sa s si s — ; 
105% 101% 104% 1005..C., M&S. PC, P. & W. 5s. 100% 1005 100% 2 vi 865, D5 86 Unien Pacific cv. 4s...... 86 86 d . 
Sst, 70 <1 G4i%..Chi.. RB. 1. & P. ref. 4: 64% 64% 64% 6 108 100 104 100%..U. S. Rubber 6s............ 100% 100% 100% 15 
ones, 18%, Ped 18%..Chi., R. lL. & P. col. 4s...... 20 bat) 29 1 102 965 103% GU... GD BOR Bosc cccccscsccce 90%, 9946 995s 98 
95% 905%..Cleve. Short Line 4%s 905, 905, 905, 3 106%% 101 105 oT . ABASH Ist 5s....... ee 97 97 17 
= 25, 991%, 102% 99% r Ge... 00 100 100 5 
70-47% 6S G2NG. . FPYIST. SECURITIES 5s.... 56 55% SHH Om (90% MOK SNG..  Watee ae &....5 
aa es ‘i ere ay eer a een yee Ow eT re ey TL $631,500 
16 667, 76% On E™ ren. 4 65 65 65 1 
Gevernment Bonds 
101% 9S 102% 97 ..JNDIANA STEEL 5s...... 98% 98% 98% 1 114% 10915 112% 108 U. & a, TOGG, reg......... 108 108 108 5 
81! 714 79, =T1%. Inter.-Met. 4168. ......00. 721 717 72% 2 
pa jd ‘ ‘a as ; . I : ; T - Ps er a ete , State Bonds 
Os, ¢ 9914, 612..Int. Rapid Transit Ss... Mm 964%, 96% = , 
; 56 997 21 SS «& Fs eee 99 99 99 2 
66% 56% Gl 32 ..Int. Merc. Marine 4%s. 2 gf ge g | 101% 90% 102% 90 ..N. ¥. Canal és, 196 
City Bonds 
> O27 , — or de 19% e : 
a 8S 937% 8S AKE SHORE 4s, 1951 89% 89% «89% = 10545 9955 107%, 102%..N. ¥. City 44s, 1963....... 102% 1027, 102%, 1 
122%, 1154, 127% 120 Liggett & Myers 7s...... 120 120 120 5 — 
997, O44 102% % ek eee ee 97% 97% 97% 2 a Ma os ss aa wedge ehh 'n ROR RR DIE NR ma oO R RIS R oS Ae Sa: 
Transactions on the New York Curb 
Week Ended Nov. 28 
Indastrials | —Week's Range.—— Net Mining 
we 2 Range N ; § le High. Lov Rest. Ch’ge fo saad Week's Range.- Net 
Sal Higt Low. Last. C j 1,510..Ohio O 185 174 185 10% | Sales High. Low. Last. Ch’ge. 
ts in. Tob., (+, BB. Ty 1, 16 i | i70. .Pierce O new .. 1414 14 144% — %&% v0. .Consol. Ariz. Smelt.. fs ts le 
Vs 1 Koa an 2 ” | | Prairie Oil & Ga 457 481 435 +52 2,200..*Crown Reserve i 73 1% 
om I 12 12 i2 2..Seiar Refining 242 240 240 —5 30,000..*Dia. Black Butte. sy 2 rl 2 
hp xe Sy rfic 6 61 62 | 151..Scuth Penn Oil.. 2sh pier 273 —¢6 14,700..*Florence ...... 58 49 SS 119 
“..M ni A “ ” ” | Iv. .Suuthern Pipe Line. .195 ¢ 195 ‘ 8,000. .Goldfield Cons 1° 1% 1! ; 
Mit tan Trar | Scuthw. Penn P. L..119 119 +1 14). Greenwater 1% 44 41 Wy 
S Ma Mot 14 144 4 ’ 7 Standard OiL of Cal.304 304 +10 1,100.. Halifax Tonopah 30 28 no - 6 
1H, Max M : a4 tt 4 =16..Standard Oil of Ind.480 475 . 19,200. .Inter Mines Dey. Co. 2S 27 28 5M 
10,000. .Riker & H Sh i s Me 7..Stancard Oil of Kan.sto > +4 262,700..Jumbe Extension 2h3 ‘ 2 18 
. : Ile , at ‘ 5. .Star rd Oil of Ky.250 245 —4 G00..Kerr Lake .... 5 5 % 
0. Save Oil 7% i 7 ‘ 12..Siandard Oil of Neb.340 340 +10 5.100..La Rose Consol % ~ % + 
9,5 ( v ‘ M 215. .Starcard Oil of N. J.397 97 86:13 12,280. .*McKinley-Darragh.. 75 58 7 +18 
. { C. St. ¢ o D 91 9315 ‘ suf indard Oil of N.Y.195 192% + 3% 200..M. Co. of Am., new. 2% 21, %— &% 
ye I Profit §& Co 16 12 1 11, : Sterndard Oi! of Chio.425 425 350..Mut. Min. & Leas. pf 2% 23, 2%, — & 
ie I S.L &u “ ‘ Bh A ‘ 4..Union Tan) ST st 87 + 7 2300. Nevada Hills 7 2 37 4 
1 ver 7 72 7 79..Vacuum Oil 195 18S 195 +12 200..Nevada Wonder 1% 15, 1% 
otis i 5 { Miscellaneous Rights a 110..Nipissing Mines Co.. 5% 5M 5 x, 
Standard OU Subsidiaries 0). .Gt. North. rights . & 2%, 2% €2,400. .Ore Bn Lage clr ania WT +4 16 ‘a 
21 ey en , 1 14 14 . = aan “a 7 2,100..Pacific Smelters .... ve o2 1g 
is Lng lt Ou 68... J. Reynolds rts 2% 2% 2% on Sire ‘ : uw 
16.. Atlantic Refin 3 Ps 525 545 | 8,220. .Stewart sececes lyfe 1 4 1% ls 
( Buckeye Pipe Lit 114 108 111 Z Mining 15,200..*Tcnopah Merger ... 38 a) Ss 2 
Continental ( 222 o20 222 4 | 256,500..Atlanta . 39 39 30+ 7 1,6(0..Toropah Extension 2% ~ a 
( ent Pipe 1 11 11 41 19,000..Blue Bell esa 414 % 1,200..°Tuolumne Copper.. 30 26 . 
| Cumberland Pipe L.. & MO mM 40,000..Braden Copper . & B% 6% + % 700. .T nited Verde Ext. 2h 2 2 ly 
”.. Eureka Pipe Line 22 227 4 25..Buffalo Mines ..... ™% 54 tt — 10,800. .*West End Consol... 58 we 6 —1 
80. .Galena-Signal Oil 175 iS s00..Canadian Copper ... 1% 1% 1% an «A 
&5..Indiana FPupe Line.. 97 on S50..Caribou Cobalt . 64 60 64 +3 * Cents per share. ’ 
111..National Transit s i 38 S7,200..*C. O. D. Cons ..... 8% 5 8% + 8% BOND 
G7. .N ert Line. 100 ow oT ( 19,600..*Combination Frac.. 13 ll 12 +1 $235,000..Cor. Gas conv. 6s..112% 111 111 
. 
. 
Transactions on the Boston Curb 
Week Ended Nov. 28 
Net Net Net 
Sa! Fir High. Low. Last. Ch’'ge. Ss First. High. Low. Last. Ch'ge. Sales. First. High. Low. Last. Ch’ge. 
100..Atlanta ..... 40 40 40 40 +4+.13 6,700. .Goldfield Merger.. .33 -42 3 41 +.19 100..Old Dominion rets. .0#% .04% . 04 —.01 
1,000.. Atlanta Goldfield. .38 | 38 328 +.09 1,000. .Goldfield Oro..... .12 14 -12 14 ee 300..Peterson Lake.... .26 -26 -26 -26 
12,800..Bay State Gas 12 23 .20~ i 225..Houghton ........ 2 2% 2 %+ «&% 125. .Riker-Hegeman . 8% 8% 8% 8%— % 
500. . Bohemia . 1 1.5 1 1 - %&% 1,945..Humboldt ........ .10 14 -10 14 +.04 1,100. .Silver Pick ....... .20 26 20 26 ee 
100. . Be Ml ; 25 25 25 25 1,050..Iron Blossom 1% ly 1% 1% ae 40. .Smokey Devel. . 32 32 a2 32 07 
1,251. . Butte & London. 28 -28 21 27 —.©& 3,735..Jumbo Extension. . 1% 2% 1% 2%+ lh GED. BOOWANE. 6cccdecccs 1y 1% 1% ik+ 
Calaveras i $1 $1 a5 98 —.02 DOGG. Te TW ecedicace 72 90 .72 .@ +.11 200. . Temiskaming 12 12 =«.12 12 
7,600..Calumet & Corbin. .10 14 10 8 =6.14 +201 200..Lone Hill ........ 6&6 SBS SB SS = 280..Tonopah Belmont. 4% 4% 4% 4% ~= =... 
1,020. .Chief Consol... 0 ot Oo 00 825..McKinley-Darragh .59 85 59 -70 +.24 100..Tonopah Merger... .39 -39 29 39 +.03 
90..Consol. Copper 1% 1% 1% 1% 1,400..Majestic ......... 17 4 «|.20.)0C1Tsi—isadO—.O 1,190..United Cigar St.. % 9% 9 9%+ % 
600. .Crown Reserve -74 ») .74 83 15 1,400..Mexican Metals... .19 .19 15 15 —.6 180..United Profit Shar 12% 16% 124% 16 + 4 
1,500..Davis-Daly ...... 8 .85 #- ff 1,300..Nevada Dome .... .51 56 51 58 sa 2,380..United Verde Ext. 2 2 1% %L— % 
500..Eagle Blue Bell.. .90 95 .90 93 +.01 1,600. .Nevada Douglas .. .50 80 5 2 +, - 
1,515..First National... 1% 1% 1% %+ 725..New Baltic ...... $1 $1 81 $1 a 67,535 total sales. 
200..Goldfield Consol.. ly 1% 1% 1+ * 5,750..Ohio Copper ...... 14 .18 13 186 +.04 
Tr ti the Chicago Stock Exchange 
Week Ended Nov. 28 
Sales. First. High. Low. Last. Sales. First. High. Low. Last. Sales. First. High. Low. Last. 
145..American Can ........++ 21 223 21 22% 17..Hart, Schaf. & Marx pf..103 1038 1038 103 100. .Street’s Stable Car Line. 44% 4% 4, 4g 
25..American Linseed ™ 7% %T™% w%7% 19..Iinois Brick ........... 60 60 60 60 16..Southern Pacific ........ 83% 83% 835% 83% 
242. .Booth Fisheries ......... 37% 37% 37 37 30..Tilinois Central ......... 108% 108% 108% 108% 8370. .Studebaker ............. 3 35 33 35 
102. Beoth Fisheries pf...... 75 76 74 76 153..Inter. Harvester N. J.... 90 92% 90 91 518. .Swift & Co........... +. - 102% 104% 102 104% 
3O0..Cana! & Dock.........-. 49% 49% 49% 49% 16. Kan. City Ry. & Light... 25% 25% 25% 25% 197..Union Carbide ..... +.+--146 §=146% MG 146% 
25..Chicago Pneu. Tool...... 50 50 50 50 187..National Biscuit ........120 121 120 «6121 
115. .Chicago, Mil. & St. Paul. 82% 835% 82% 83% 207..National Carbon ........110 112 110 112 4,007 
45..Chicago Rys., Series 1... 29% 29% 29% 29% 549..People’s Gas ..........-. 118 118 116% 1164 BONDS. 
40..Chicago Rys., Series 2... 29% 29% 29% 29% 134..Public Service pf........ 92% 92% 92 9216 $11,000. .Chicago City Rys. ist 5s. 98% 98% 96 98 
169..Commonwealth Edison..136 136 133 Ke | 3..Quaker Oats ............23 230 230 230 4,000..Commonwealth Edison 5s 99% 100 98% 100 
20..Corn Products .......... ™ 7% Thy ™% 87..Quaker Oats pf..... ° 104 104 103% 108% 2,000..Morris & Co. 4%s....... 86% 865% 865% 86% 
46..Diamond Match ......... 91 91% 91 91 23..Ramely pf.........cese0. 22 22 22 223 ST, . Swift & Co. 5s.... . 9% 94% 28% 18% 
380..Goodrich Co.......-se+.. 22 24% 22 24% 5u0..Sears Roebuck .......... 168% 171 168% 171 
..Goodrich Co. pf..... evce Of 91 91 91 25. .Sears Roebuck pf........ 121 121 121 121 $54,000 
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Latest Earnings of Important Railroads 



















































Below are shown the earnings of im- , deduction of expenses alone from gross re- | each railroad reports its net 1e@ same 
ortant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures 
? 
ports published. The net earnings are in | ing after taxes have been paid and ear set- | published currently, are the best guide for 
some cases the figure resulting from the | tlements made with other railroads. As | those interested. 
+ ° 
October Gross and Net Earnings 
October Compared with Same Month in 1913. Earnings July 1 to Oct. 31, Compared with Same, 1913 
Gross Net Railroad. Gross—— ——Net 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Change P. C. 
$388,222 — $125,751 $59,823 — $62,699....Alabama Great Southern..... $1,674,655 — $166,790 — 9.0 $ 26.1 
882,37 513,82 3,655,568 4 359,209....Atchison, Topeka & Santa Fe. 41,297, 2.313,187 + 5. ‘ 1,94 3.7 
10,882,377 + 513,821 3,655,568 + 359,209 Atch , Topeka & Santa I 41,297,400 2,31 9 1 
7,955,694 — 1,530,357 1,958,031 — 397,675....Baltimore & Ohio............ 33,585,090 — 3,944,895 —10.5 l i 0.9 
842,546 — 300,055 217,302 — 119,327....Buffalo, Roch. & Pittsburgh... 3,632,623 — 721,848 —16.5 1,029,608 9 ,5¢ 25.8 
1,895,300 — 791,800 563,200 — 440,900....Canadian Northern ..... «eee. 6,967,200 — 1,468,400 —17.1 1,829,100 - 622,81 4 
3055,587 — 558,288 242,212 — 330,703....Central of Georgia......... ao @2aR _ 663,453 —13.5 823,517 9 26 
1,0 87 58,288 242,212 330,703 Central of Georg 4,228,908 963,453 13 823,51 26.0 
7,713,475 — 721,947 2,102,588 — 497,622....Chicago & Northwestern..... 30,822,898 — 849,160 — 2.6 8,412,292 - 0,4 6 
1,709,030 — 134,680 511,422 — 34,691....Chi., St. P.. M. & Omaha..... 6,643,796 + 92,703 + 1.4 1,925,900 15,9 18.1 
’ 
820,636 — 144,466 154,074 — 108,798....Cin., N. O. & Texas Pac...... 3,256,080 — 311,815 — 8.7 625,078 0 6.4 
1,384,945 + 111,766 461,202 + 179,546....Colorado Southern ........ -. 4,896,870 — 287,152 — 5.5 1,292,571 3 2.2 
197,939 — 48,540 21,805 —  30,281....Ga. Southern & Florida...... 800,588 — 47,938 — 5.6 89,491 20.5 
880,044 — 42,219 244,344 — 60,511....Kansas City Southern........ 3,570,118 + 47,005 + 1.3 1,095,462 . 7.1 
4,110,503 — 18,949 1,253,084 — 73,762....Lehigh Valley ...... ecoceee 15,378,758 — 180,373 — 1.1 4,424,131 0.6 
g y 
894,710 — 308,826 190,388 — 101,322....Mobile & Ohio...... eneeee 3,951,662 — 435,165 — 9.9 692,821 2,316 28.2 
12,005,046 — 1,507,851 4,082,402 — 853,410....Southern Pacific .... esee- 47,251,123 — 3,025,185 — 6.0 4,628,018 1,962,1 —29.7 
5,531,969 — 1,253,181 1,201,379 — 946,319....Southern Railway ....... -+. 22,434,864 — 1,631,209 — 6.7 4,517,778 1,’ 28.3 
9,201,934 — 1,152,570 3,885,758 — %762,562....Union Pacific ......ccscccsese 34,392,197 — 1,577,906 — 4.3 13,941,954 3.8 
Short Term Note Values 
Week Ended Nov. 28 
Name. Rate. Maturity. Bid. Ask. Yield. Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. M rit Bid Yield. 
Amalgamated Copper ...5 Mar.15,"15 100 100% 4.62 Erie Railroad ......... 5 Oct.. 1915 97 97% 7.90 N. Y.C.&H. R. R. R 15,’1: 60 
American Locumotive .. 28 July, 1915 99% 100% 4.60 Erie Railroad 5% Apr., 1917 941%4 96% 6.85 N. Y. C. & H. R. R. R..5 t 1 . , 5.90 
Am. Tel. & Tel sub.....5 Apr., 1916 99% 99% 5.09 General Motors ..6 Oct., 1915 100% 100% 5.15 =I, Dae. kre M 1915 4 i $.50 
American Tob. Scrip....6 Sept.,1915 100% 100% 4.83 General Rubber ...... 4% July, 1915 99 99% 5.20 Pacific Gas & E.ectric ) ”) 
Baltimore & Ohio ...... 444 June, 1915 995, 99% 4.75 Harlem River & Port. 5 May, 1915 90 96 14.00 Penn. R. R. conv ; Rif t yr , ’ 70 
Bethlehem Steel ....... 5 Junell,15 995 100 5.00 Hocking Valley . 6 Nov., 1915 995 100 6.00 Pub. Serv. Corp. of N. J.5 M 5 
Brooklyn Rapid Transit..6 July, 1918 98% 98% 5.50 International Harvester..5 eb.15,15 99% 100% 4.45 Seaboard Air Line 5 M oO 
Canadian Pacific ...... 6 Mar.2, ’'24 102 10234 5.60 Lackawanna Siee 4 Mar., 1915 98 98% 10.00 Southern Railway 5 | S5 
Chesapeake & Ohio.....5 June, 1919 891g 90% 7.20 Lake Shore & Mich. So June, 1915 4.87 4.62 Southern Railway 5 Mar { 95 
Chicago & West. Ind....5 Sept.,1915 99 9912 5.60 Lo. G. & E., pay A. & O06 A .1,'18 95 97 # 00 Sulzberger & Sons 6 J 1 00 
Chicazo Elevated Rys...5 July, 1916 9%4 98 6.35 Michigan Central 4% Mar. 2,115 99% 100 4.50 U. S. Smelt, R. & M..5 June, 1915 ‘4 30 
Consolidated Gas ...... 6 June, 1915 100% 100% 4.37 Minn. G. El., pay J. & J.6 June 1,17 98 9814 Os Union Type 5 Jan. 15.1 = 
Con. Gas rights, w. i.... e waee 2% 3 Montreal Tram & Pow Ap ., 1915 .. 9934 7.65 ‘Tatted Seutt ...... 1 - 
Con. Gas conv., w. i. om 1919 111% 111% .... New England Nav * May, 1917 8&8 91 9.85 United Fruit ...... M } 90 
Cc. P., M., pay M. &N. Mayil,'17 9% 97% 7.00 N. Y. C. & H. Kk. R. R...5 Apr., 1915 99% 99% 5.35 Utah Company ia call At 1 0 
Erie Railroad .......... 5 Apr., 1915 99% 99% 5.75 N. ¥. C. & H. R. R. R..4% May, 1915 99% 99% 5.10 West. Pow., pay J. & J..6 Julyt a 
Dividends Declared ti 
ividends eclared and Awaiting Payment 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books : , 
Pe- Pay- Books Company. ~— riod. able. Close Compayry. Rate, riod. able. Close - 
Company. Rate. riod. able. Close. pert, Bo } ty - Dec. 0 ey ¥ Fed.M. & S.pf.1 Q Dec. 15 Nov. 20 me ° o4 
A., T. & S. F...1%4 Q Dec 2 ZOct 30 Nor. Tex. Elec. 1%} 3 Bee. 1 *Nov “0 Galena-Sig. Oil.3 8 Dec. 31 *Nov. 3 pf.1 tT 
Ala. Gt. So... oy — Dec. 28 Dec b Do pf. re. Dee. 31 *Nov. S 
i err 3° — Feb. 23 *Jan. 23 Roch. Ry. Gen Chemica Ex. Feb. 1 Dec. : ‘ 17 
Atl ©. Line...1% Q Dec. 10 Nov. 30 Ee, PE. csccses 1% Q Dec. 1 *Nov. 23 Do Q Jan. 2 Dec. 0 
9 P : o Gen. Cc henieal. i Q Cee. 1 Nov. 
Bos. & aibous Y% Dec. 31 *Nov. 30 24 _ & 3d S8Sts., ph ; .OV 
B., R. B. & Ll, 3 Jan. 1 *Dec. 15 SOOM. Sica Q Jan. 2 *Dec. 1 Gen “theres % 8 =e. 1 ony og Nov. 20 
Can. Pacific....2% Q Jan. 2 *Dec. 1 Wash. (D. C.) G'>be Soap, Ist, ; ea : Nov. 20 
Ches. & Ohio..l1  — Dec. 31 i Ry. El....1% Q Dec. 1 Nov. i4 2d & spec. pf.1% Q Dee. 15 Nov. 30 a re 
Chestnut Hill..1%4 Q Dec. 4 N ee 1% Q Dee. 1 Nov. 14 Goodrich (B.F.) ‘ ov. 14 
Chi. & N. W..1% Q Jan. 2 *De i Wise.-Minn  L. Co. pf. .....0. % Q Jan. 1 Dee. 21 Quak Oo I 31 
Do pf. 1.2” Q Jan. 2 *Dec. 1 & P. pf......4% Q Dec. 1 Nov. 17 Gt N. ore cfs.50e -- Dec. 22 Dec. 8 Do pf 1 
C., N N.O & T.P.3 - Dec. 10 *Nov. 28 . Gt. N. Paper..1%4% Q Dec. 1 *Nov. 20 Quincy Mi rg 
c. N. oO. & T.P. if Ex. Dec. 10 *Nov. 28 TRUST COMPANY. ase: " ; . oe 
pf. Q Dec. 1 *Nov. 21 Mfrs.-Cit., B’n.1% Q Dec. 1 Nov. 20 ok. i. CON, . Ry. S. Sp pf..1% Q Dec. 4 
Gan. & Pitts.. Q Dee. 1 *Nov, 10 sa ‘ ‘ aa me “Walle un my Pec. 1 Nov. 14 Realty Assoc Jan. 5 
Do spe. gtd.. Q Dec. 1 *Nov. 10 INDUSTRIAL AND MISCELLANEOLS eect ae off Dec. 1 Nov. 20 : a an 
Crip. Cr. Cent..1 Q Dee. 1 *Nov. 21 Adams Exp....1 Q Dec. 1 Nov. lu aged bs © Gan tbe tn Dec. 5 Nov. 25 —— Or: ae 
Be ME, ksicnes 1 Q Dec. 1 *Nov. 21 Amal. Copper.. % Q Nov. 30 *Oct. 24 & Sug.50c Bx. Dec. 5 Nov. 25 paee a ~ 12 
Am. C. Oil «3 $ D 1 Nov. 2 ‘f 5 ) en a 
Del., L. & W.10 Ex. Dec. 21 *Dec. 4 —_ Yat BES. 6 nee ; oie nt tar -;) Q Dec. 1 Nov. 10 6. *N 16 
Det. & Mack. Am. P. & L...1. Q Dec. 1 *Nov. 25 ey ieee Dec. 1 *Nov. 10 amet ag Nec. 15 
com. & pf.....24% S Jan. 2 Dee. 15 Am. Radiator..2% Q Dec. 31 In. 2! Har. Corp ee ie oo an 
%, : *Nov. 30 Am. Sm. & R..1 SS Bee Sey err ress: Lee. oN 0 : Q *Nov. 2 
Erie & Pitts...1% Q Dec. 10 ov Bo et... & Ben. 1 Mov. 13 eiicece ee: Q ree. : mee r y Q 1 Nov. 20 
Mob. & B. pf..2 — Jan. 1 Dec. 1 a Sugar com. P + Int. 8. P.& 6. Y 3 Jan. 2 *Dec. 21 Q De Nov. 23 
N.Y.. P. & N..$3 — Nov. 30 ®Nov. 14 Am. Tel. & CG: V4 § Dee 1 *Nov. 30 Jumbo Ext. M..5e — Dec. 15 Nov. 20 2 “seve 
Norf. & West..1% Q Dec. 1% *Nov. 30 Am. Tobacco. Q Dec. 1 Nov ii Kings Co. El t ‘oO — + . 9 
4 *Nov. 2 Atlantic Ref. a — Dee. 15 Nov. 0 - — : ey ’ 
Pe a aN. ie 3 Dee. ov. 20 Atlas Powder.1%4 Q Dec. 10 Nov »* L. & P...... 2 Q Dec. 1 Nov. 20 Sion. ‘peu pf'1% Q I N 56 
Pitts., . A... ee Blackstone Val. La B. I. W. pf.1, Q Dec. % ......., Swift & Co....1% Q Dec. 10 
com. Q Dec. 1 *Nov. 20 Gas & E 2 Q Dec. 1 *Nov 24 Lack. teel pf.1 Q Dec. 1 Nov. 30 ‘ pre a" 
-& “pts — Dec. 1 Nov. 14 Do ‘- oe See 4 May. 24 Lac G, Light..1% Q Dec. 15 Dec. 1 Tenn. BE. L. pf.1% Q *Nov. 20 
ee am Sit. a Booth Fish. pf.1% Q Jan. 2 Dec. 21 Do pf. ..-...-2%4 8 Dec. 15 Dec. 1 ce Se sii wenadiveed 
aie Ist pf.1 Q Dec. y *Den 3 Bord. C.M. pf.i% Q Dec. 15 Dec 5 L. of the W.M.2) — Dec. 1 *Nov. 26 Und Typew'r..1 Q J *Dec. 19 
Reading 2d pf..1 Q Jan. 14 ec, 22 B’klyn U. Gas. 114 @ Jan. 2 TG OE ccnased 1% Q Dec. 1 *Nov. 26 Do pf 1% Q J ‘De 19 
nh a we B’klyn U, Gas.l Ex.Jan. 2 ........ Lis anus * ¥ Q Nov. 30 SOct. 31 Un. C. St. pt!1% Q I Nov. 30 
Sy Saas % Q Jan. 10 Ree: 31 Br. fol F. & rae = Nov. ae eT. me 3 sae. 1 — +4 Un Stock Yd 
1% Jan. 2 ov. é Buc A Zz g ec. 15 1 2 ; . = 4 2 Omat 1 2 N 20 
Bo. F nae i Seaaem 2 YF ‘Hola, rec. Oct. 31 Butterick Co..% Q Dec. 1 Nov. 16 L i Ae ig Q Nov. 30 Nov. 16 U.S Gyp pf...1% Q De Dec. 15 
' . J Stec! 1 3 De 
; Union Pacific..2 Q Jan. 2 *Dec, 1 Cambria Steel...14 Qt Oct. 31 El. pf. .......1% Q Dee. 10 *Nov. 30 OE git SR ih me 
3 Cen. Leath. pe. 1% Q Jan. 2 *Dec. 10 1 e : , : 
: STREET RAILWAYS. Cen. Miss Va “se -" Cos.. 1% 3 gan “ set 4 ws ash. Oil $ I Nov. 30 
ie . » 7 2 eN D op oe ecees an. 2 ec White G.) 
| a Am. Rwys....62%4¢ Q Dec. 15 *Nov. 30 Pe Mis 1,00 g pee. o a = Mas Gas Cos. m i i En oF 1% Q N 16 
‘ E. pf.3 — Dec. 1 Nov. 14 Cheseb’h Mts. -4 Ex. Dec. 22 Nov. 30 PE. noes ee case — Dec Vov Do pf. 1% Q 1 Nov. 18 
: Bet. b. St, Q Dec. 1 Oct. 31 | Chicago Tel...'2 Q’ Dec. 31 *Dec. 3 May Dept, St..1% Q Dec. 1 Nov.20 | Wis. Edison. $1.75 Q Dec. 1 Nov. 14 
: Bhiyn Ro T...1% Q Jan. 1 Dec. 9 Childs Co. -<"1% Q Dec. 10 Dec. 2 M Pine int DEIR & Den 1 one: if wears oe. ; 
* vs : } 1 ec, } v oO Q I . 1 
: toms, tom Oe: Py Po. 1% Q — 2 ge F Merg. Lino....2h Q Dec. 31 Dec. 5 Woolworth | (F 
4 & a ee | Q Dec. 1 *Nov. 14 oF & S. Brew i Q Dec. 15 Merg Lino....38 Ex. Dec. 31 Dec. 5 W.) pf 1% < J *D 10 
a i Col. Pow f. 1% Q D . 15 *Nov. 30 Mont. Cottons.1 Q Dec. 15 *Dec. 5 
Detroit United..1% Q Dec. 1 *Nov. 14 Sor Gee a Oa Q Dec. 1 *Nov 14 No weeeeeel% Q Dec. 15 *Dec. 5 *Holders of record; books e. 
a 4 “ “ei 5 en o Mo t. Power... Q Jan. 2 Dee. 15 tPayadle in dividend certificates matur- 
we 4 sz on i oes 24 Soins 4 ee See si a 8 Q Jan. 2 Dee. 15 ing Nov. 1, 1919, and 5 rest 
E Tex. El. pf..3 — Jan. 1 *Dec. 19 oll Ba g++ +8 rs Dee. 1 Nov. 25 1K Q Jan. 15 *Dec. 28 from Nov. 1, 1914, at rat r cent. 
ont. pages Nae 4 ‘ ‘ *Nov. 18 ie 
Fr. & South..$4.50 Q Jan 2 *Dec 1 Cons. Gas......1% Q Dee. 15 Nov. 12 I: . 3. ¢? 8 Boy: 5 Ml S per ano'im, payable sé er 
, ac..1 A Jan. 1 Dec. 10 Crescent P. L.75e Q Dec. 1d Nov. 25 ¢ Pit ogi Q Dec. 31 Dee. 11 tificates to be mailed « tPay- 
Louisv. Trac ree C.-Am. Sug.pf..1% Q Jan. 2 *Dre 15 Nat. Prop. pf..8 — Jan. 15 Jan. 6 able in scrip 
Mass. Elec. a ty Q Bee : er: Cumb. P. L....5 — Dec. 15 Nov North. P. L... 5 — Jan. 2 Dec. 14 
M. Bdg. 3c 4 ec. NOV. < = , N Sugar Ref..1%, Q Jan. 2 Dec. 7 ean = 
an | oo ee 2 eee > ae Nat. Transit...75¢ Q Dec. 15 Nov. 30 
Sere Dom.P. & T pf2 >.> Dec. 15 No ) N ¥.. of Br 1% Q Dec. 23 *Dec. 2 GOVERNMENT 
W wii, ©. Fills. Dom. Textile. . 1% Q Jan. 2 D ' ae | “Tae Sa 6 tee. 
- Du P. de N. P.2" Q Dee. 13 Bee 5 | No Am. Co....i% 3 Jan: 2 “Dee. i3 INFORMATION 
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Reserve Banks 


FEW NEW TRANSACTIONS 


Central Reserve Institutions Called Upon 
to Make Few Discounts Last 
Week —Rales Unchanged 

|TTLE business was done by the Federal 

Reserve Banks last week beyond the re- 
ceipt of further deposits from the member 
banks. 
000, and Federal Reserve notes in circula- 
tion only $1,585,000. 

The combined statements made up by 
the board for each of the first two weeks of 
operation make the following showing: 


Rediscounts increased only $1,775,- 






ASSTS 
Nov. 27 Nov. 20 
Gold com and certi it $227,840,000 $205,415,000 
Legal tender notes, 
« tilica i ! it i 
ars ol 1,630,000 7.508,000 
otal cash $262.470.000 $240,723,000 
Rediscounts and loar 7,383,000 5,607,000 
All other resource 165,000 95,000 


$270,018.000 $246,425,000 


LIABILITIES 


$18,050,000 $18,072,000 


Capital paid in 


Reserve deposits 249,268,000 227,138,000 
lederal Reserve notes i 
‘ulation .... ‘ 2,700,000 1,215,000 


Total liabilities $270,018,000 $246,425,000 


Federa! Reserve News 

J. P. Morgan was elected last week by the 
Directors of the Federal Reserve Bank of New 
York to represent the Second District on the 
Federal Advisory Council. No changes in discount 
rates were made by the Federal Reserve Board. 
The question of the regulations under which State 
banks and trust companies shall be admitted to 
the system was taken up for determination by 
the Federal Board, which has received 
about 100 applications from such institutions. The 
Internal Revenue Commissioner referred to the 
Federal Reserve Board the question whether the 
Federal Reserve Banks are subject to the tax on 
urplus, and undivided profits levied on 


Reserve 


capital, 


banks and bankers by the war revenue act 
A Guarantee of Success 
Continued from Page 426 
enable them to determine whether paper offered 


for discount complies with the statute? 

The note of a merchant representing goods pur- 
chased, if drawn upon an acceptor who may be 
either the purchaser of the goods or a bank or 
banker, affords reasonably certain evidence on its 
face of the character of the transaction which it 
represents, and that it complies with the statute. 
Such paper is, in fact, the bill common to the 
London market, and known by bankers the world 
over. If gradually, without undue disturbance of 
existing methods, the accepted bill can be substi- 











| 


tuted for the note of hand, a class of paper will 
be created which will command a premium in the 
money markets of this country. Its convertibility 
at minimum rates of discount will serve as an in- 
ducement to both the buyer and the seller of goods 
to substitute this form of credit for direct bank 
borrowings against book accounts. Many obstacles 
must be overcome before any such practice can be 
generally introduced. 


FOREIGN TRADE BILLS 

A merchant drawing a bill in Hongkong for ac- 
ceptance in New York must know that the bill can 
be sold in Hongkong. The bank in Hongkong with 
which he does business and which will be asked 
to buy the bill must know that the credit is 
good and if it buys the bill that he or his agent 
(say in New York) can get immediate discount. 
He should be able to ascertain the rate, and should 
know that the rate will be fairly stable. While 
the banker in Hongkong will know the drawer of 
the bill, he must also be informed as to the stand- 
ing of the acceptor in New York. There are today 
in this country no acceptance houses, very few of 
the national and State banks are engaging in the 
acceptance business, and furthermore, unfortunate- 
ly, the Federal Reserve act limits the new accept- 
ance privilege of the national banks to the ac- 
ceptance of bills representing the exportation or 
importation of goods. 

In England the small num»er of acceptance and 
discount houses, which, however, do a vast volume 
of business, has enabled the business and banking 
world to become familiar with ‘.ondon credits to 
an extent that is not true of any other money 
centre. Similar information regarding our credits 
must be disseminated the world over. Knowledge 
of the credit of American firms and institutions 
will follow the trade of the country, but it will 
not precede it. The process of education which 
must accompany the general use of bills drawn and 
accepted in dollars wili take time and patience. 
One important function of the Reserve Banks at 
the outset should be to standardize the develop- 
ment of this practice and put a premium upon that 
bill which conforms to sound business principles. 
Accommodation acceptance, where the bill does not 
represent the sale of commodities, should be dis- 
couraged, so that eventually a dollar acceptance 
will, in fact, represent the sale of a commodity, the 
proceeds of the ultimate sale of which will provide 
the funds to meet the bill at maturity 
BANKS’ UNDERTAKING 

The second question has already been answered 
in part. The Reserve Board has, for the present, 
placed upon the management of each member bank 
the responsibility of determining and giving satis- 
factory assurance to the Reserve Banks that paper 
offered by it for discount generally conforms to the 
intention of the act. This is to be evidenced by the 
written statement of an officer of the member 
bank. 

Commencing with Jan. 15, however, the member 
tanks will be required to affix, by stamped in- 
dorsement upon the note or by some other simple 
method, an indication that the note conforms to the 
requirements of the act and the definitions of the 
teserve Board and that credit information about 
the maker is available if called for. This again 
places upon the member bank, and not upon the 
Reserve Bank, the obligation to determine the 
eligibility of the paper. By authorizing this method 
the Federal Board has recognized the unwisdom of 
attempting revolutionary changes in business prac- 
tice. Assuming, however, that by later regulation 
the Reserve Banks are themselves required to de- 


Cleveland Richmond. Atlanta 








termine the eligibility of paper offered for redis- 
count, the third question arises. 

How shall the Reserve Banks distinguish be- 
tween that portion of the borrowings of a mer- 
chant which may have been applied to the build- 
ing of factories, the purchase of machinery, or to 
some other fixed investment, and that portion 
which has been invested in the purchase of goods 
for resale or which represents a sale of goods to 
a customer? Borrowed dollars are not earmarked 
in their journeys through the accounts of the bor- 
rower and it therefore would necessitate an ex- 
amination of the financial statements of borrowers 
to ascertain whether, in fact, borrowings are con- 
fined to an amount representing the business turn- 
over, or whether borrowings representing 
fixed investments may not result in a condition in 
the merchant’s affairs which would make it im- 
possible to discount the paper without violation of 
the provisions of the law. 

By some means yet to be fully devised it must 
become possible to readily determine the eligible 
character and quality of paper of the 
classes which may be offered to the Federal 
serve Banks. I do not wish to suggest that the 
present system of mercantile credits should be gen- 
discount allowed for cash 


such 


various 
? 


,e- 


erally abandoned. The 
settlement is an important factor in our business 
system. But much of the trade of the country 
which is now conducted against book credits of 30, 
60, or even 90 days, may properly be represented 
by mercantile paper if the inducement is attract- 
ive. 

GRADUAL CHANGE NEEDED 

trade should not be dis- 
organized or radical 
departure from methods which are now satisfactory 
to merchants and which are approved by many 
bankers. The elimination from our money market 
of the single-name note may not be necessary or 
desirable, but, on the other hand, it is undoubtedly 
desirable that the paper in which our banks invest 
should more largely represent the purchase and 
sale of commodities and not permanent capital. The 
inducement to the making of double-name paper, 
representing in fact commercial transactions, will 
lie in a preferential rate, rather than in a regula- 
tion. Gradual changes in trade methods will aid 
in bringing this about. The best guide to a safe 
course will be experience. 

In the meantime, it seems to be the intention 
of the Reserve Board to facilitate adaptation to the 
new conditions, and to render the system effective 
at a time when its service may be of more value 
to American business men than at any time dur- 
ing the next generation. This system, does, in 
fact, mean a gradual change in both banking and 
business methods. The complete accomplishment 
of its purpose will be brought about through the 
assistance, advice, and patient co-operation of both 
the lender and the borrower who, by means of these 
banks, will be brought together on a sounder basis 
than has heretofore prevailed. 

Permit me to ask the members of this associa- 
tion to give careful study to the provisions of the 
law and to the regulations of the Reserve Board. 
Our new system may at first appear to have been 
devised for the service and protection of the banks. 
They own the stock, the reserve deposits belong to 
them. The benefits of the system, however, will, 
in fact, be realized by the merchant who borrows 
It has already erased the word “ panic” 
Its purpose is to safe- 


Our vast domestic 
hampered by a sudden and 


money. 
from our financial lexicon. 
guard your credit and ultimately to enlarge the 
field of your business enterprise. 


Weekly Statements of the Federal Reserve Banks of Ten Districts 


Chicago Minneapolis Kansas City Dallas 





RESOURCES Bostor New York Philadelphia 
Cash , $15,810,989 $107,615,089 $19,416,374 $17,818,314 $8,265,926 $4,684,455 $39,749,166 $8,535,541 $8,925,800 $6,240,343 
Rediscounts ‘ >, 2,715,476 880,000 nae a ainda 113,352 4,963 1,509,610 175,000 392,765 72,799 

LIABILITIES 
Capital 3,321,950 2,088,114 2,029,318 1,091,517 786,595 2,195,188 808,302 917,187 957,621 
Deposits ....... 106,025,123 18,324,426 15,809,172 7,361,793 4,036,553 $38,275,934 7,772,535 9,367,465 5,465,110 
Federal reserve 

54,975 678,302 45,000 20,000 1,057,190 175,000 289,100 


notes outstand’g 


420,000 








Specie and Legal-Tender Notes Held by National Banks in the Twelve Federal Reserve Districts 


Total Cash 








Gold Gold Treasury Total Gold Clearing 
Treasury Certificates and Gold House Silver Silver Treasury Fractional Legal-Tender in Vault 

District No Gold Coin. Certificates. to Order. Certificates. Certificates. Dollars. Certificates. Silver Coin. Notes. Sept. 12, 1914. 
| Pa $7,947,928.78 $20,102,570 $385,000 $28,435,498.78 $3,992,500 $235,716 $11,171,432 $1,481,933.32 $12,028,621 $57,345,701.10 
Bene awit 11,028,005.88 124,341,570 18,185,000 153,554,575.88 48,235,000 367,451 52,534,690  2,338,616.66 50,517,169 307,537,502.54 
Bavuvasdeud 11,214,910.65 20,290,270 7,380,000 38,885,180.65 9,075,000 619,425 11,936,619 2,190,852.10 11,588,775 74,295,831.75 
ERIS 15,980,986.97 27,108,730 2,345,000 45,434,716.97 4.128000 1,226,771 7,084,824  1,797,894.79 13,537,098 —-73,209,304.76 
Restwacenaa 4,553,490.18 14,110,680 40,000 18,704,170.18 40,000 488,091 4,749,267 884,485.35 5,171,059 30,037,072.51 
aus aan antes 3,402,635.50 5,533,460 80,000 9,016,095.30 586,500 1,069,082 2,762,657 1,054,242.34 3,511,642 18,000,218.64 
7 - 18,948,796.08 46,710,460 3,850,000 69,509,256.08 10,855,000 1,785,873 21,736,582 2,051,719.01 37,715,882 143,654,312.09 
Bvccecesens 5,402,364.05 14,590,600 1,135,000 21,127,964.03 180,000 881,748 5,045,029 797,255.41 7,031,347 35,063,343.44 
Prsrcecece ee 13,810,678.07 8,697,190 2,655,000 25,162,868.07 1,090,000 1,283,029 2,761,863 253.16 5,782,111 37,326,124,25 
(et ae 13,655,553.86 12,605,340 935,000 27,196,393.86 —_ 1,880,000 1,495,606 3,853,454 —-1,385,192.03 5,927,933  41,688,578.89 
Ebviséee eee 5,820,096.04 10,226,500 50,000 16,096,596.04 15,000 1,919,563 2,172,677 2,487 ,825.60 3,099,942 25,791,603.64 
> ae ° 43,851,784.47 3,621,710 1,780,000 49,253,494.47 4,248,500 1,276,201 634,951 1,997 ,343.87 1,584,777 58,995,267.54 
_ Eee $155,617,230.31 $307,959,580 $38,820,000 $502,376,810.31 $84,325,500 $12,648,556 $126,444,045 $19,653,593.62 $157,496,356 $902,944,860.93 
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The Work of Congress 


Long List of Bills, with Bearing on Busi- 
ness, Which Awaits Consideration When 
Short Session Begins a Week Hence 
Special Correspondence of The Annalist 

WASHINGTON, Nov. 28. 

HE Sixty-third Congress will reconvene for the 

short session Monday week, and on the day fol- 
lowing President Wilson will read the message on 
which he has been hard at work for the past few 
days. With that out of the way the two houses 
will engage in what promises to be one of the 
busiest sessions in history. 

If only the measures on which substantial 
agreement is assured are taken up at this session 
Congress will have to get down to work immediate- 
ly to get them out of the way. By law this ses- 
sion must come to an end on March 3, and with 
the Christmas holidays intervening there remain 
but two full months for legislative action. The 
chances for most of the pending measures are still 
further reduced by the necessity for passing twelve 
appropriation bills, carrying supplies of money to- 
taling $900,000,000. Even if no one attempts a 
filibuster on these bills a large part of the session 
will be required to put them through. 

THE COTTON BILL 

By a special rule two bills were made the con- 
tinuing order of business until disposed of. The 
first of these is Representative Robert L. Henry’s 
measure for the relief of Southern cotton interests. 
As an amendment to the national banking laws 
Mr. Henry would have the Secretary of the Treas- 
ury authorized to deposit in banks situated in 
States producing cotton or tobacco, or both, the 
sum of $250,000,000 in Treasury notes. As se- 
curity the Secretary would take warehouse re- 
ceipts for cotton and tobacco. Even before com- 
pletion of the $135,000,000 cotton pool sentiment 
in the House was against adoption of this measure, 
while the Senate had already gone on record 
against a similar measure. 

The other Senate measure which must come up 
for early consideration is entitled “An Act to 
amend Sections 11 and 16 of an Act to provide for 
the establishment of Federal Reserve Banks” and 
increases the number of State banks which may be 
admitted. The House will vote, somewhat belated- 
ly, upon two measures which are intended to in- 
crease the credits available in cotton-growing 
States. These bills have the approval of the Re- 
serve Board, and seem likely of passage. Under 
one bill banks in the South which hold much com- 
mercial paper but relatively few bonds could in- 
crease the amount of emergency currency they can 
obtain on commercial paper by $40,000,000 or $50,- 
000,000. The other measure, by allowing banks 
which are members of the Reserve system to place 
on deposit with the regional banks all of the re- 
serves they now must hold in their own vaults 
would increase the lending power of the Federal 
Reserve Banks dealing with the South to the ex- 
tent of $196,000,000. 

RAILWAY MAIL PAY 

To the railroads’ troubles there is no end. No 
fewer than seventy-three bills affecting railway 
interests have been recorded in the legislative bulle- 
tins, and some of these may come up for action. 
The one most likely to receive consideration is the 
bill which would change the methods of paying the 
carriers for hauling the mails. 

Since 1878 commissions have been studying the 
question of railway mail pay, and if Ralph Peters 
is right in his contentions, they have progressed 
mostly backward. Since 1912 one of these com- 
missions has been at work on the subject and in 
some ways has been sitting as a court before which 
the Post Office Department and the carriers have 
been contending parties. In August the present 
commission recommended that compensation be 
based upon the space used, that the rate be corre- 
lated to the revenue derived by the roads from 
passenger traffic, and that the appropriation be 
increased by about $3,000,000 over the $62,100,000 
for the present year. 

The commission would give either the Post- 
master General or the railroads an opportunity 
after two years to have the Interstate Commerce 
Commission determine the reasonableness of the 
rates it proposed. Enactment of this bill would 
give the railroads just 20 per cent. of the increase 
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which the railway Committee on Mail contends is 
due them. Even so, the carriers are not to be 
awarded the $3,000,000 without a struggle, for 
while the commission was at work another bill was 
introduced into the House adopting the principle 
of paying by space, but with such adjustments in 
rates that the railroads say the present insuffi- 
cient compensation would actually be reduced. 
This bill passed the House and is now before the 
Senate. 


AN IMPOSSIBLE TASK 

If Congress were to sit day and night and to 
limit itself to pertinent questions and comment on 
bills introduced it could not make much progress 
toward clearing up the great mass of proposed 
legislation before March 3. This contemplates 
enactment of a radium law to establish Govern- 
ment mines and give the Government an option on 
any radium that may be discovered. This bill will 
come up for consideration at an early date. 

Among other bills which have passed the House 
and are now pending in the Senate are measures 
directing the Secretary of Agriculture to furnish 
information regarding the boll-weevil and hog 
cholera; to authorize exploration for coal, oil, and 
gas; limit the effect of interstate commerce regu- 
lations on prison-made goods; to regulate the im- 
migration of aliens; to revise the judicial code; to 
create a bureau of labor safety; to regulate the 
service of officers of the merchant marine; to 
amend the act relating to postal savings; to pro- 
hibit importation of prison-made goods; to limit 
hours of railway employes; to provide for Govern- 
ment aid in constructing rural post roads; to pro- 
mote the welfare of American seamen, and to 
regulate control of water powers. Many other 
bills have been reported favorably by conference 
committees. 





An Objection 


Editor of The Annalist: 
N your issue of Nov. 16 appears an article by 
“ Onlooker ” which hardly seems to do justice to 
the undersigned. 

To begin with, 1 did not “ propose more Gov- 
ernment regulation ”; I said that “ regulation” as 
now practiced had nearly destroyed the railway in- 
dustry of the country and unless interrupted would 
finish the work, and I suggested a possible alterna- 
tive, not as my ideal of what ought to be but as a 
lesser evil than that under which we now labor. 

“Onlooker” says: “If the railroads undertook 
to pool their earnings and eliminate waste the At- 
torney General would get after them * * *,” but 
they, (the railroads,) “ cannot be sure what would 
happen to them for adopting these simple and ob- 
vious measures of economy, for they have never 
tried.” Are we to understand that “ Onlooker” 
counsels us to deliberately violate the Sherman 
law, taking our chances of going to jail? Perhaps 
“Onlooker” has forgotten that we had a bene- 
ficial organization called the Trans-Missouri Asso- 
ciation which was attacked as in conflict with the 
law and that the same was declared illegal by the 
Supreme Court and ordered abolished. 

With all due respect to “ Onlooker” he is evi- 
dently not posted. E. P. RIPLEY. 

Chicago, Nov. 20, 1914. 





Railway Purchases 


Editor of The Annalist: 

PON my return to the city I find your day 

message of the 25th. I do not know definitely 
what you refer to in saying that I “have been 
quoted in dispatches as saying the railways would 
use receipts from increased rates to buy mate- 
rials, &c.” 

I have made no formal statement bearing upon 
that subject, but I recall that in the course of a 
discussion with some newspaper men on many 
subjects, including the war and business prospects, 
I said that I thought there would certainly be an 
increased demand for railroad materials and sup- 
plies, because many of the companies had had large 
stocks of these which were being exhausted, and 
they would have to replace these supplies soon, and 
that mere operation and maintenance of property 
would compel purchasing from current earnings, 
which were now being augmented on many roads 
by increased passenger and certain freight rates. 

LOUIS D. BRANDEIS. 

Boston, Nov. 27. 





Government Deposits 

In a communication addressed to the editor by 
James C. Hallock, which was printed in The 
Annalist last week, the sentence in the last 
paragraph, which read, “See Section 27 of the 
Federal Reserve act, which extends this Section 15 
until June 30, 1915,” should have read, “ which did 
not extend,” &c. 


Utilities” 





———— 


An Argument for the 
Holding Company 


In Which Are Shown the Advantages of This 
Device to the Capitalist, the Small In- 
vestor, and the Consumer 


SUALLY those who oppose the holding com- 

pany base their criticism on cases in which it 
has been perverted to bad ends and upon that 
useless type which exists not because of any defi- 
nite economic value or for the purpos attaining 
greater efficiency, but merely because that method 
of control is occasionally preferred, sometimes to 
facilitate “ stock-jobbing.” Tha ich perversion 
of the true purpose of the holding company some- 


times occurs no one can deny, but these cases are, 
after all, comparatively few, and it must be admit- 
ted that the great majority of holding companies 
exist to meet a real need. They increase greatly 
the development and service efficiency of public 
utilities and are a benefit not only te those whom 
they serve but to the entire community in which 
they are located. 


FINANCING EASIER 

In support of this view, Charles F. Mathewson 
of Krauthoff, Harmon & Mathewson, counsel for 
the Consolidated Gas Company of New York, re- 
cently delivered an address before the American 
Academy of Political and Social Science at Phila- 
delphia, in which he advanced a number of reasons 
tending to show the economic value of the holding 
company. He said, in the first place, that— 





Holding companies make possible t procurement 
of capital in the development of utilities throughout 
the land which would be developed either not at all 
or incompletely and inefficiently but for the existence 
of such a device. Very few communities, even large 
ones, are able to draw from their ow esources funds 
adequate to construct and develor bl services of 
the highest and most progressiy type Almost in- 
variably capital is sought from without and it is above 
all things desirable, and especially for those sections 
of the country which are not fully developed, to be 
able to tap freely the reservoirs of capital in the older 
and richer sections of the Union and abroad 

To secure the advancement of funds requisite for 
these purposes capital must be consulted as to the 
method of procedure which it prefers to pursu it is 
not something which can be comma 1 willy-nilly; 
the only options presented to it are either direct in- 
vestment in local plants, frequently broadly scattered, 
or investment in a holding compa! which shal! con- 
trol them at a common centre by stock ownership 
and advance funds to them in return for their se- 
curities. 

But the capitalist, as a rule, does not care—or 
is willing to only a limited extent—to scaiter his 
investments in small units throughout the country, 
because it is practically impossible to give to each 
investment the necessary attentio: father, he 


ompany, thus 


supervision. 


prefers to invest in the holding 
relieving himself of the burden 


Moreover, the latter, because of its financial 
strength and prestige, is able to command capital 
on more favorable terms than t} | individual 
company. 
DIVIDED RISK 

Diversification of risk, which is something the 
small investor can obtain in no other way, is 


another advantage. He do ir the hazard 


of having his capital wiped out b infortunate 
investment in a single plant, and, indirectly, this 
acts to the advantage of the cor 
Since, according to the decisior rf highest courta, 
a fair return upon capital deper tent upon 
the hazard of investment, it will at pear that if 
through the medium of a com; x scattered 
plants the hazard of the investor r i i less than it 
would be if his eggs were all 5 ed : le basket, 
he would be willing and could perhar pelled to 
accept a lower rate of returr I ‘ apital So 
that the employment of the hold with its 
reduction of individual hazard il be 
expected to inure to the be fit ] ‘ustomers of 
the operating company in the s ces 
for service. 

Also, greater efficiency is attained because the 
holding company, with large r« ; 
can, and usually does, command er 1 ex- 
ecutive skill of a quality, and i ppli n 
wholesale quantities at a pri nd f t ntrols 
sources of energy which it is al ata 
rate per unit impossibl " e 
upon its own resources. * * * 

Thus the United States ¢ E ‘ f 1912 as 
compared with the like report of 19 v eduction 
in cost of current at commercial electr © s from 
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8.4 cents in 1902 to 2.5 cents In 1912, or mors than 25 
per cent., due largely to the development cf holding 
companies, with immense plants and economiés of pro- 
duction per unit which they have been akl® to es- 
tablish. 

But Mr. Mathewson finds other and equally 
important reasons for the existence of holding 
companies. Public utility plants could in most 
instances not be directly held by a single company, 
even if investors preferred direct ownership of 
stock in local plants by a central company: 

By the laws of a great part of the States of the 
Union a public utility such as a gas or elestric or 
railway company can operate only under a charter 
granted by the State in which it is located; and in 
some, franchises to operate in public highways cannot 
be exercised except by a corporation of that State, 
and if in any State a public service corporation might 
a foreign corporation it would 
t and undesirable conditions 


be directly operated by 
be only under inconvenien 


which would tend to discourage rather than invite 
free investment of outside capital. 
THE CAPITALIST’S PREFERENCE 

Again, the property of an existing public utility 
corporation could ordinarily be directly acquired only 
by unanimous consent of the stockholders or by vote 
(in some States) of two-thirds or some other very large 
proportion thereof. But a group of capitalists, making 
a specialty of the management of such utilities, may 
not care to make so large an investment in particular 
piants, for two reasons: First, they prefer to acquire 
simply a majority of the interest in individual enter- 
prises, so that their resources may be devoted to a 
larger number of plants, and, in the second place, 
they prefer to have a portion of the enterprise remain 
locally owned, on account of the touch which may in 
that manner be maintained with Ivcal interests and 
sympathy. Moreover, it is a matter of common knowl- 


edge that holders of some part of the stock of a public 
utility will commonly hold out for a prohibitive figure, 
investors were willing to acquire an 
the local enterprise. The minority 


even if the new 
entire interest in 


holder in the local enterprise is protected by the 
circumstance that the purchasers of control can obtain 
a return only by such management and improvement 
of the property as will pay a return to all stock- 
holders alike 

For these and other reasons Mr. Mathewson 


believes that the centralization of financing and 
management which is made possible by the holding 
company, or which is made possible by a centralized 
holding by any other method, is of vast and grow- 
ing importance to the development of the country 
in the line of public utilities and the activities of 
the community which are dependent thereon or 
connected therewith. 

The element of destruction of competition 
which is said to lead to monopoly, he says, is not 
present; for scattered public utilities at different 
only in rare instances, could be 


other. 


points never, or 
competitors wita each 
being subject to State regulation, 
», and treatment of, consumers may 
be controlled “or the public good, and, in certain 
public utilities at least, a regulated monopoly is 
more conducive to the convenience and good service 
of the public than any amount of competition. 


PUBLIC UTILITY NEWS 


American Water Works and Guarantee Company 
The report of Hilary B. Brunot, special master 
of the American Water Works and Guarantee Com- 
pany, has been filed in the United States Court at 
Pittsburgh It is dated Oct. 24 and shows: 
Amount received, $1,294,565; expenses of the mas- 
ter, $5,956; balance for distribution to claimants, 
$1,288,408. Of this amount there was distributed 
to preferred claimants $59,421, leaving a balance of 
$1,228,987 for general claimants. The total of 
claims allowed as general claimants is $25,238,476. 
eo & 


Moreover, 


their charges t 


Byllesby Properties 

Electric generating and distributing properties 
operated by H. M. Byllesby & Co. for the week 
ended Nov. 13 reported net gain in connected load 





of 552 customers, with 380 kilowatts of lighting 
and 81 horse power in motors. New business placed 
under contract but not connected in the week in- 
cluded 896 customers, with 493 kilowatts of lighting 
and 252 horse power in motors. Output of the 
properties for the week was 8,074,764 kilowatt 
hours, an increase of 10.9 per cent. over the corre- 
sponding week of 1913. 
i *. £ 
Consolidated Gas Company, New York 
The Public Service Commission last week voted 
unanimously to have its attorneys prepare an au- 
thorization of the issue of $25,000,000 convertible 
debenture bonds and $25,000,000 stock to redeem 
them. 
ee @ «@ 
Great Shoshone and Twin Falls Water Power Co. 
Under a modified plan for the reorganization 
of the Great Shoshone and Twin Falls Water Power 
Company, a subsidiary of the American Water 
Works and Electric Company, the holders of the 
bond-secured notes will become the owners of the 
property and the American Water Works and Elec- 
tric will have a five years’ option on the stock of 
the reorganized corporation. 
eee 
Union Gas and Electric Company 
Following the report of the expert employed by 
the City of Cincinnati to value for rate making 
purposes the electric generating distributing prop- 
erty of Union Gas and Electric Company, a sub- 
sidiary of Columbus Gas and Electric Company, a 
new rate ordinance has been submitted to the Cin- 
cinnati Council by the City Solicitor. The expert 
recommended a reduction of 16 per cent. from the 
present maximum rate of 10 cents a kilowatt hour 
or to about 8% cents. The new ordinance pro- 
vides for a maximum rate of 8 cents a kilowatt 
hour, and also prohibits the placing in effect of any 
minimum charge for electric service and requires 
that for any new electric consumer the company 
shall, without charge, install not less than 150 feet 
of free wiring and pole line equipment therefor for 
each house or building to be served. The ordinance 
has been referred to the electric light committee 
and public hearings on it will be held. 
es * € 
West End Street Railway Company 
At the annual meeting it was voted to increase 
the capital stock of the company by the issuance 
of 13,000 shares of capital stock of a par value of 
$50. The proceeds from the sale of the stock is to 
be used to pay the Boston Elevated Railway for the 
cost of additions and improvements made to the 
property during the year. The retiring Directors 
were re-elected. 
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Sir George Paish 

No misfortune which falls on a race benefits a 
country. During the war the United States will 
be prosperous. The world is consuming its seed 
corn. When you put a great deal of money into 
equipment that will be destroyed you realize noth- 
ing on the investment. 

7 e . 
John J. Mitchell (on returning from a visit to 
Texas) 

I was surprised to find that part of the country 
feeling so good when there has been so much talk 
about gloom attending the cotton situation. Bank- 
ers in Houston and Dallas and business men in 
both places told me that the Northern impression 
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LATEST EARNINGS OF. PUBLIC UTILITIES 
October Gross and Net 
Octobe Compared With Same Month Twelve Months Ended Oct. 31, Compared 
1913 With Same Period a Year Before. 
——Net. - Utility. Gross Net. 
Amount. Change. Amount. Change. Amount. Change. 
$278,807 $56,718.. American Power and Light.. $6,528,064 + $793,226 $3,045,549 + $445,991 
21,311 — 3,606..Associated Gas and Electric.. 665,046 — 25,430 269,554 — 7,081 
502,408 + 57,255..Byllesby Properties ........ 11,721,719 + 289,324 5,421,606 + 355,723 
280,821 -+- 136,112. .Cities Service. ........eseeees 3,940,940 + 2,291,063 3,837,883 +- 2,273,986 
GT 100,086 + 6,429..Commonwealth P., Ry. & Lt. 3,006,118 + 954,412 2,239,028 + 559,456 
291,549 + 15,184 185,064 + 37,751..Consumers’ Power........... *2,776,210 + 237,059 1,793,381 + 437,386 
82,470 +4 8,757 “7,514 + 4,793..Dayton Power and Light... 999,688 + 240,236 438,191 + 130,569 
569,962 + 74,24 24,711 + 50,363..Detroit Edison ............. *5,151,080 + 716,956 °©2,149,487 + 
81,116 + 17,141 45,960 + 10,226..Fort Worth Power & Light.. 876,696 + 245,066 470,883 +- 
2,926,217 +- 81,522 1,691,657 + 94,470. .Interborough Rapid Transit.f 10,436,428 + 294,200 5,621,403 + 
268,080 — 13,406 4,004 — 8,361..Lovisville Railway........... *2,661,966 — 28,045 *421,563 — 3 
2,007,090 — 16,451 901,825 — 1,067..Philadelphia Rapid Transit.. 7,910,775 — 981,006 3,352,818 — 3,506 
253,133 — 34,168 97,137 — 884..Republic Ry. and Light....*2,512,306 + 61,601 *1,007,981 + 91,506 
161,337 +- 6,446 114,480 + 36,418..San Joaquin Light & Power.*1,553,728 + 119,373 1,070,714 + 260,178 
402,060 — 12,082 214,528 -+- 7,008..Southern California Edison. , °%3,959,231 + 20,119 *2,005,780 + 53,436 
252,138 + 41,791 127,664 + 382,028..Southwestern Power and Lt. 2,745,320 + 549,567 1,255,622 + 259,618 
149,656 + 33,693 57,427 + 14,357..Texas Power and Light...... 1,566,889 + 429,885 548,634 + 113,580 
949,429 — 4,956 265,982 — 26,581..Third Avenue .............. . $3,844,275 — 6,554 11,218,874 — 61,437 
791,148 + 32,184 407,724 + 17,720..Twin City Rapid Transit...*7,661,153 + 396,073 3,751,122 + 128,574 
446,704 + 82 34,389 + 2,636..Virginia Railway and Power. {1,761,702 + 22,404 7914,812 + 24,266 
227,598 + 2,705 158,459 + 38,581..Western Power .....0-+e+++ 2,686,747 + 24,449 1,771,832 + 73,989 


?Four months. 


*Zen months. 











of the situation there was entirely wrong. There is 
no depression, and these men emphasized the fact. 
* * » 
President Lamont of American Steel Foundries Co. 
I can see no change with respect to business con- 
ditions as shown in the past several weeks. The 
financial situation, however, is manifestly improv- 
ing in sentiment and is better generally. 
. * * 
John Moody 
The tendency toward norma! conditions in Wall 
Street still continues, and we are rapidly approach- 
ing the time when all the markets will be opened 
for free and unlimited trading. 
* * a 


James J. Hill 
Business is quiet. It is hesitating, and is not, 
and cannot be, sure of the future. 
* * * 
Robert H. Cox (Manager Bond Department, Guar- 
anty Trust Company) 
We feel that the situation is now showing 


marked improvement. 
. e 


American Wool and Cotton Reporter 

The wool market continues its unabated 
strength, though the sales for the week are much 
less than for some time past, aggregating 3,000,000 
pounds. 


* oe 2 
Iron Age 
It has been found that the better sentiment of 
the past three weeks has not kept prices from 
yielding, and it is evident that the policy of im- 
portant steel producers will now be to sell freely 
for the first quarter of 1915 at the best prices 


that can be obtained. 
a ” 7 


Iron Trade Review 

With pig iron leading, the iron and steel indus- 
try more broadly is beginning to do a better vol- 
ume of business, and developments of the past 
week more clearly have demonstrated this better- 


ment. 
* = + 


John V. Farwell Company, Chicago 
Notwithstanding the return of weather which 
is regarded as unfavorable to selling of seasonable 
merchandise, wholesale dry goods business con- 
tinues to improve. Collections are becoming normal 


GENERAL 


Financial Chronology 
Monday, Nev. 23 
Chicago Stock Exchange reopens for trading 
on a restricted basis. Money on call, 4%@5 per 
cent. Demand sterling, $4.89%, and cables, $4.90%. 
Tuesday, Nov. 24 
Governors of the New York Stock Exchange 
decide to reopen the Exchange on Saturday morn- 
ing for bond trading under certain restrictions. 
Philadelphia Stock Exchange reopens for auction 
sales of securities. Money on call, 44%4@5 per 
cent. Demand sterling, $4.89%, and cables, $4.90%. 
; Wednesday, Nov. 25 
Sir George Paish, financial adviser to the Brit- 
ish Treasury Office, sails for England. J. P. Mor- 
gan elected a member of the Federal Advisory 
Council for this district. Coffee Exchange to re- 
open next Monday. Premium on gold bars advanced 
from 4 to 5 cents for each $100 worth of bars sold. 
Money on call, 44%4@4% per cent. Demand sterling, 
$4.88%, and cables, $4.89%. 
Thursday, Nov. 26 
Thanksgiving Day. Holiday. 
Friday, Nov. 27 
Stock Exchange decides to send bond sales over 
the ticker. Last week’s bank surplus corrected to 
$137,890,540. Money on call, 4% per cent. Demand 
sterling, $4.89, and cables, $4.89 15-16. 
Saturday, Nov. 28 
Stock Exchange reopens for bond trading under 
certain restrictions. 





7. * e 
The War 

The principal developments of the European 
war last week were: 

Monday—Admission by England of defeat in 
German East Africa, with heavy losses. Accidental 
sinking of a German destroyer by a Vanish shiv. 
German submarine S-124 rammed and sunk by Brit- 
ish patrol boat. Severe attacks by Germans near 
Verdun repulsed by the French. Russian report of 
capture of 12,000 prisoners and of Gumbinnen, East 
Prussia. 

Tuesday—British warships bombarded and de- 
stroyed the German naval base at Zeebruggee, on 
the Belgian coast. Italy announced that she would 
not tolerate closing of the Suez Canal. Portuguese 
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Parliament voted to join the Allies. German at- 


tacks in the Argonne repulsed. 


Wednesday—Report from Russia of the capture 


of an entire German army corps in Poland. 


Thursday—British dreadnought Bulwark de- 
stroyed by an explosion in the Thames, thirty-five 
miles from London. Act of German spy suspected. 
Bulgaria announced that she would remain neutral. 

Friday—German submarine sunk two British 


steamers in the English Channel. 


Saturday—Contradictory reports from the east- 
ern theatre of war, Petrograd reports indicating 
that the advance on Lodz is being successfully made 
on three sides and that Germans have only one 
avenue for retreat left open. Russian troops said to 
be within twenty miles of Cracow. Gen. von Hin- 
denburg reported that he had fought the Russians 
to a standstill, capturing 60,000 prisoners and a 
number of guns. Unofficially reported that Ger- 
man battleship Kaiser Wilhelm der Grosse has been 
sunk by a mine in the Baltic. British fleet resumed 
bombardment of German positions along the Bel- 


gian coast. 
=> @ © 


Stock Exchange Reopening 


The New York Stock Exchange was reopened on 
Saturday for open trading in bonds, subject to re- 
strictions as to minimum prices. The market was 
quiet, with prices in most cases from % to 1 point 
above the minimum, and not very far below the 
closing prices of July 30. Total sales for the day, 
$637,000, compared with $1,006,000 on the same day 


last year. 


The New Orleans Stock Exchange was reopened 
on last Monday for trading in bonds. The Chicago 
Stock Exchange reopened on the same day. The 
Pittsburgh Exchange will open Dec. 2, subject to 
eertain restrictions. Unrestricted trading in listed 
bonds was resumed in San Francisco last Wednes- 
day. The Washington Exchange will resume trad- 
ing today. The Philadelphia Exchange will resume 
trading in local stocks, subject to certain restric- 
tions, today. The Paris Bourse will reopen for 


cash trading on Dec. 7. 


The New York Coffee Exchange will reopen for 


trading at 10:30 A. M. today. 


ss. *¢ @ 


Call Meney Pool Abandoned 


The plan for organizing a call money pool to 
facilitate operations at the opening of the Stock 
Exchange was abandoned as entirely unnecessary. 


* * «#* 


December Disbursements 


Dow, Jones & Co. estimate total dividend and 
interest disbursements for December at $100,- 
500,000, compared with $94,000,000 in the same 


month last year. 
* * a 
Correction to Bank Statement 

The Clearing House Committee gave out the fol- 
lowing statement last Thursday, in reference to 
the bank statement of Nov. 21: 

Some members failed to include in the item of 
“‘ Loans’ the real estate holdings and in the item 
** Reserve in Other Depositories’’’ the excess on de- 
posit over the amount allowed as reserve was included. 
Amended returns show that the item ‘‘ Loans, &c.,’’ 
should have been about $18,000,000 larger and the item 
** Reserve in Other Depositories’’ should have been 
about $39,000,000 less. 

With these corrections the excess in reserve in the 
published statement of Nov. 21 was $137,890,540, in- 
stead of $176,830,540. The committee believes it im- 
portant that the amended statement of the aver- 
age returns for the week ended Nov. 21 be on record, 
and thus form a correct basis of comparison with sub- 
sequent statements. 

* ob ‘* 
Electric Plant Resumes Full Time 
Fifteen thousand men are affected by an order 
issued by the General Electric Company, putting 
its Lynn, Mass., plant in operation on full time to- 
day. 
ce * 
City Loan Installment Called 
Messrs. J. P. Morgan & Co. and Kuhn, Loeb & 
Co., managers of the syndicate, last week issued 
the tenth call for an installment of $3,699,000 on 
the $100,000,000 loan made last September to the 
City of New York. 
* x 
Railroad Valuation in Illinois 
Assessed value of railroad property in Illinois 
has been raised $9,000,000. 
% o a 
No Government Receiver for Colerade Mines 
President Wilson told visiters last Tuesday that 
there was no legal warrant or precedent for the 
appointment of a Federal receiver for the mines: 
of the Colorado Fuel & Iron Company. 
e “« * 
War Revenue Tax 
The Bureau of Internal Revenue, in a ruling on 
that provision of the war revenue: tax law 
which relates to the levy of 1 cent on all mani- 
fests, bills of lading, or other evidences of the re- 





ceipt and forwarding of shipments, announces that 
“where freight is accepted at non-agency stations, 
it must be receipted for by the conductor accept- 
ing it. He must see to it that an internal revenue 
stamp of 1 cent denomination is attached toe each of 
such receipts and canceled as required by these 
regulations before such shipments are accepted.” 
In the ease of shipments of a perishable nature, 
however, it is provided that the shipments may be 
accepted and transported in advance of affixing 
the stamp. 

At a conference of counsel for nearly all the trust 
companies in New York City, held on Friday, it 
was the unanimous opinion that the war tax on 
capital, surplus and undivided profits of banks and 
bankers did not apply to trust companies, on the 
ground that their funds of that description were 
not employed in the banking business as defined 
by the act. It is expected, therefore, that in filing 
their returns today, the trust companies will de- 
clare that they are not subject to the tax. 


* * *# 


Ask Fare Increase 
All the railroads in Kansas have filed with the 
Publie Utilities Commission applications for per- 
mission to increase their passenger rates in that 
State from 2 cents to 3 cents a mile. 
a oe ” 


Increased Rates Sustained 

Proposed increases in class rates ranging from 
2 to 6 per cent. on railroads operating from Terre 
Haute, Ind., and nearby points to Kansas City, Mo., 
and various Missouri River Points were held to be 
reasonable by the Interstate Commerce Commission 
last Friday. The new rates will become effective 
Dec. 15. 


RAILROADS 
Weekly Gross Earnings 
Following are the latest week’s earnings as re- 
ported by important railroads in comparison with 


the same week of the preceding year: 
THIRD WEEK NOVEMBER Amount. Change. 








Alabama Great Southern........ $83,407 — $23,160 
RE BADGE nc oc6cccccsaeccesecsc« 40,770 _ 8,827 
Buffalo, Rochester & Pittsburgh.. 179,117 — 51,777 
Canadian Northern ......... ces, em — 235,200 
Canadian Pacific ......... .. «+ +1,729,000 —1,390,000 
Chesapeake & Ohio...........-0+6 681,569 “- 
Chicago Great Western.......... 308,467 -_ 
Chi., Indianapolis & Louisville... 111,501 — 
Cin., New Orleans & Texas Pac.. 167,900 - 
Colorado & Southern............. 327,649 + 
Denver & Rio Grande............ 428,200 — 
Detroit & Mackinac.............. - Witt — 
OE, «6 v.bsin cases nnecerene . 841,607 — 238,403 
Minneapolis & St. Louis......... 224,312 + 20,158 
Missouri, Kansas & Texas...... 721,509 — 30,523 
Miawouri Paelfie 2... ccccccescccces 1,163,000 — 147,000 
Rio Grande Southern............ 12,537 — 923 
Eee eee 1,160,937 — 338,552 
Wemes BS PACE. . 0. .csccscvcceces 428,062 — 49,848 
Toledo, Peoria & Western........ 21,147 _ 3,481 
Woenterm Pacific ..occcccesscceves 102,500 — 35,100 
e 2s © 


Chicago & Eastern Illinois 
Federal District Court at Chicago last week 
appointed receivers for the Chicago & Eastern 
Illinois Company’s coal properties. This was done 
at the request of the former receivers, who claimed 
to be unfamiliar with the coal business. 
zs * * 


Lake Shore-New York Central 
The up-State Public Service Commission has 
set Dec. 2 as the date for hearing of petition for 
two amendments to the commission’s order ap- 
proving the consolidation. 
e223 


Louisville & Nashville 

Attorney General Gregory last week filed in the 
Supreme Court the brief of the Government up- 
holding the right of the Interstate Commerce Com- 
mission to examine the books and correspondence 
of the company, which right the railroad company 
denied. The contention of the railroad company 
was upheld by the District Court of the United 
States for the Western District of Kentucky. The 
case is now before the United States Supreme 
Court. The points involved are: 

1. The relations existing between the Louisville & 
Nashville Company and certain other railroad com- 
panies, whether by stock ownership or otherwise. 

2. The effect of such relationships upon competition 
and fixing of rates. 

3. The ownership by the Louisville & Nashville 
Company and the Nashvillle, Chattanooga & St. Louis 
Railway of railroad terminals, steamboat lines, &c., 
and the effect of such ownership in establishing mo- 
nopoly, restricting competition, &c. 

4. The expenditure of moneys by the Louisville & 
Nashville Company in stifling competition, contribut- 
ing to political campaigns, &c. 

‘* *® 

Missouri, Kansas & Texas 

Income account for the year ended June 30, 1914, 
compares as follows: 

1914. 1913. 1912. 

NE i dh culba <n eedmenan $31,521,188 $32,346,258 $28,186,719 
Operating expenses.... 22,722,119 22,808,412 21,205,849 
Net operating rev...... 8,799,069 9,537,846 6,980,870 








Outside op. debit...... 625 35,326 
Total net revenue. . 9,482,221 6,945,544 
WI 640500600 ee 0S =—« 1, 060,151 
Operating income ... 4.318 5,885,363 








Other income. 611 356,396 
Total income.. 860,929 6,241,759 
REE, oisassaces 5,978,194 5,645,542 
Rentals ..... P 35, 748 579,048 
Net income..... : 2,316,985 17,168 
Preferred dividends 20,000 520,000 
Texas Central div 1,655 
DUPER occ cccccccs ] $504,467 
Previous surplus 4 86 5,783,632 
Total surplus.... 6,525,361 5,279,165 


P. & lL. aff. cr... 
P. & L. adj. deb.. 





Discard GC. ...0.2. 908,72 

P. & L. surplus...... 4,832,457 22 
*Equal to 4.1 per cent. on $13,000,000 

or 4 per cent. on preferred and $19,22 


common stock outstanding. This « 
cent. on preferred and 2.84 per 
previous year. {Deficit 





New Haven 





Argument on the pleas in abatement of the in- 
dictments found against William Rockefeller, Rob- 
ert W. Taft, Charles F. Brooker, William Skinner, 
and James S. Elton for having red with a 
number of others to monopolize the traffic facilities 
of New England, will be heard in the Federal! Dis- 


trict Court by Judge Sessions tl orning. 


Pere Marquette 
Income account for the yea 

1914, compares as follows: 

Gross operating re‘ 


xp. and taxes.. 
Operating deficit 





Other income 157,138 

Total income, debit 286 *2,681,881 

Rent, interest, &c . 5,575,787 4,661,561 

Year's deficit..... 7,152,895 1,595,550 1,979,680 
*Surplus 


Union Pacific 

Income account of the Union Pacific Railroad 
and subsidiary companies for the year ended June 
30, 1914, compares as follows: 


OPERATING IN 


Average miles.. 
Operating revenue. 
Outside operations.. 
Total revenue. 
Operating expenses 
Outside operations. 
WED bi45-68 rae z 
Total exp. and taxes.. 60,489,118 55 











Net operating income.. $1,626,214 34,941,96¢ 
OTHER INCOM} 

Int. on bonds owned... 2,883,791 2,647,583 1,834,019 

Divs. on stocks owned.. 9,258,794 13,151,422 14,651,247 

*Interest on loans..... 4,209,339 1,951,2 2,131,976 

Miscellaneous rent - 1,330,348 1,360,037 1,332,167 

Rents from steamships 101,600 

Miscellaneous income 113,227 18 07,661 
71 «420,148,671 


Total other income 
Total income 











FIXED AND OTHER CHARGES 
Int. on fund debt.. 14,063,108 14,201,658 
Sinking fund........ 11,97 1,980 
Hire equipment a 1 , 4 88 
Rentals , er 1 7 2 
Miscellaneous ..... . 15,266 Py 
Total charges ... »»+ 16,327,770 17,372,831 
Surplus pa 093,944 7 10: 
Preferred stock div 981,740 } 744 
Common dividend. 19,780,778 21,663,270 21,664,738 
Total dividends.... 23,762,518 2 { 10 25,646,482 
Surplus .. jhaseed 9,531,426 11,1 995 8,393,510 
*Other than with auxiliary comr Equal to 4 
per cent. on $99,543,600 preferred st k and 13.09 per 
cent. on $22 3,100 common stock, t 4 per cent. 
on preferred and 15.14 per cent. on $216,635,400 comm on 


previous year. 
INDUSTRIAL, MISCELLANEOUS 


American Malting Company 
First mortgage 6 per cent. bonds of the com- 
pany due Dec. 1, of which there are $2,353,000 out- 
standing, have all been extended to June 1, 1917. 
® ¢ 
Cudahy Packing Company 
The company reports for the year ended Oct. 31: 


1914, 19 Increase, 

Gross earnings .... $1,923,742 $1,850,682 $73,060 

Net profits .......... . 1,402,016 1,329,178 72,838 

Surplus 882,016 09,178 72,838 
: + 


International Steam Pump Company 
Vice Chancellor Stevenson in the Jersey City 
Chancery has granted a temporary junction re- 
straining the officers and Directors of the Inter- 
national Steam Pump Company from 
any more than routine busines 
tion of a suit started against it by Mrs. Ethel Elms 
of Leachworth, England. The application for a re- 
ceiver was laid over until this w 


transacting 


the termina- 
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Agriculture 


Foreign Demand Puts 
Premium on Wheat 


A Weak Bull Position Caused Slump on 
I'riday, but Cash Buying from Europe 
of All the Grains Is Still Heavy 

By Telegraph to The Avnnalist. 
CHICAGO, Nov. 28. 

RIDAY’S break in all cereals to the lowest 

prices of November revealed the staleness of the 
bull position, but foreign demand for cash wheat 
and other grain continued unabated, the tired 
longs having liquidated extensively, and the pits, 
speculatively, are pretty well cleaned out. The 
short interest, however, is not heavy. Farmers 
are more disposed to sell corn, being nervous over 
the cattle quarantine. 

Wheat occupies a very strong merchandising 
position, the cash wheat premiums advancing 
steadily, even when the future delivery prices re- 
cede. Cash wheat is at a premium over the Decem- 
ber delivery in all grain markets. About two weeks 
ago it was at a discount of 2 to 2%. cents a bushel 
here and now it is at a premium of three-fourths of 
1 cent a bushel. Export buying of all cereals has 
continued very heavy and there seems to be no limit 
to the demand abroad except terminal and ocean 
shipping facilities. More than 1,500,000 bushels 
of wheat, corn, and oats combined were bought 
here Wednesday for shipment to the seaboard for 
export, and the fact that Thursday was a holiday 
had nothing to do w'th the urgency of the buying 
because it was merely a continuation of what had 
occurred the previous days. Agents of foreign Gov- 
ernments have been buying wheat in the Southwest 
also for all-rail shipment to the seaboard. 


NARROW RANGE 

The trade began this week bearish for a turn 
but a new wave of foreign demand came before 
any sizable short interest could develop. It was 
argued that as wheat values had been hanging 
around the present level for more than a month, 
the extreme range having been 5 cents, in spite 
of the European influence on the long side, there 
must be something inherently weak in the situa- 
tion for the moment, and it is surprising that the 
flood of inquiries and purchases did not put more 
vim into the futures. The largest single corpora- 
tion factor in the market is the Armour Grain 
Company, but the public insists upon regarding 
Mr. Armour as merely a packer. 

Receipts have declined while still showing a 
large increase over a year ago. Farmers’ offer- 
ings have been less than the primary arrivals 
would indicate because of the cleaning up of ac- 
cumulations in interior elevators. Farmers in all 
sections are holding back their grain for higher 
prices. There is comparatively little Spring wheat 
left in first hands. 


FOREIGN CONDITIONS 

Foreign crop advices are decidedly bullish. 
Australia and New Zealand have been buying wheat 
on the Pacific Coast and at Winnipeg. India and 
Argentina also have had weather troubles. Argen- 
tina should have 90,000,000 bushels to sell, however, 
within three months. Broomhall guesses the ex- 
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portable surplus at 120,000,000 bushels and Crop 
Expert Snow at 75,000,000 to 80,000,000 bushels. 
That is about the only competition in sight for 
American wheat, and it is much more hazardous 
to ship the Plate grain than ours. Russia’s op- 
portunity to export wheat appears as remote as 
ever. Germany is understood to be buying wheat 
through Scandinavian countries and Italy. Greece 
has been a conspicuous buyer here this week. 

A sensationally bullish circular on the world’s 
wheat situation issued by a prominent Board of 
Trade firm shows that the countries involved in 
the European war on an average raise 72 per cent. 
of the world’s production of cereals and vegetable 
products, exclusive of corn, and consume more 
than 77 per cent. 

The United States has exported since July 1 
within 15,000,000 to 16,000,000 bushels as much 
wheat and flour as it did all of the previous crop 
year, and, adding the 70,000,000 bushels sold to go 
out but not yet cleared, making a total exceeding 
200,000,000 bushels, there is less than 100,000,000 
bushels left for export and carryover, figuring the 
total surplus at 300,000,000 bushels. Primary re- 
ceipts of wheat since July 1 have increased nearly 
45 per cent. 

There is a feeling here that under the circum- 
stances the Europeans got their wheat from us 
too cheaply. They have paid an average of per- 
haps more than $1.15 a bushel for the last 75,000,- 
000 or 100,000,000 bushels they bought, but not 
more than $1.10 for their entire purchases. 


REPORTS AND OPINIONS 





Charles M. Daugherty (Statistical expert, Depart- 
ment of Agriculture) 

As a result of the war in Europe a worldwide 
tendency exists to increase the acreage of wheat 
Doubtless the most extensive area in the history of 
the world will be seeded during the present Autumn 
and coming Spring. A prospective heavy demand 
for this important food grain by the importing 
countries of Western Europe is likely, if seeding 
conditions favor, to give extraordinary stimulus to 
sowings of both Winter and Spring varieties in the 
two great exporting countries of North America 
and to those sowings now being finished under 
auspicious circumstances in British India. 

x + * 
United States Crop Production 

The Department of Agriculture estimates the 
aggregate crop production for 1914 of all crops per 
acre yield at 9.4 per cent. larger than last year’s 
yield, and 2.3 per cent. larger than the ten-year 
average. The production of corn is stated to be 
10.6 per cent. larger than last year, and the wheat 
crop 16.8 per cent. larger. The total wheat pro- 
duction of the world for the present year is stated 
at 3,371,514,000 bushels. 





Modern Miller 

Dry weather prevails throughout the greater 
part of the Winter wheat belt, but only in Western 
Kansas, Nebraska, and Oklahoma have reports in- 
dicated probable damage. In Kansas weather con- 
ditions are not as favorable as usual at this season, 

co » x 

Price Current 

Rains the fore part of last week relieved the 
drought in the Eastern States, but the cold weath- 
er following so closely has not helped the wheat; 
the plant in that section is very late and very 
tender, and a severe Winter would cause great 
damage. In the Western States and throughout 
the Illinois-Indiana wheat region, drought prevails. 
In addition the soft Winter States are increasing 
the reports of fly damage, and the infection ap- 
pears to be very large. 


Grain and Cotton Markets 


Quotations last week were as follows: 





Chicage 
WHEAT 
ceeatpcn naan sais 
High. Low. 
. $1,155 $1.14 


——Vay.—— 
High. Low. 
$1.215, $1.20% 
1.16 1.15% 1.22 1.21% 
1.154% 1.144% 1.20% 1.20%, 
1.13% 1,12 1.19% 1.17% 

1 

1 


Nov. 23 

Nov. < 

Nov. 

Nov. : 

Nov. 28 
Week's range 


1.13% 1.113% .18% 1.17% 
1.11% 22 1.17% 


—-May.— 
High. Low. 
70% 70% 
T0% 70% 
69454 
6819 
68y 
6844 


—Dec.— 
High. Low. 
657% 6558 
«oe. Oo%®e 6 
.. 645, 6387, TO 
635% PEA 69 
63% 6273 68%, 


62% 


Nov. 
Nov. 
Nov. 
Week's 


seer emer eee reer eee sersere 
60% 


— —-May.— 
Low. High. Low. 
49%, 53% : 
49% 
4915 
481, 
475% 
4753 
New York 
COTTON MARKETS 
Dec. Jan. 
High. Low. High. Low. High. Low. 
Mev. BB..e ccvceccestes 7.23 a 7.47 7.65 7.53 
Nov. 4 7.20 7.40 7.55 7.49 
NOV. Weecceccese.ba0 F.2 f 7.36 7.63 7.52 
Nov. 3 7.30 oo 7.52 7.69 7.60 
Nov. 7.30 741 7.60 7.52 
Week's 7.20 aa 7.69 7.49 
Oct. 
igh. Low. 
8.14 8.04 
8.05 7.99 
5 8.14 8.01 
. 27 a 7. J 87 8.18 8.11 
Nov. 28........+0..%-02 .66 F A 8.11 8.06 
Week's range..... 7.82 8.18 7.99 


March 





